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Catching Short Swings 


Fundamentals such as earnings, bal- 
ance sheets, book values and other 
factors govern the major trend of 
security prices. Short swings, how- 
ever, react to so-called technical 
influences. To receive a 24-page 
booklet, without charge, describing 
new uses of the law of supply and 
demand as a means of recognizing 
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Bulls, Watch Out! 


This market will not last forever. 
Kimball’s Commentary (a service in 
its fourth year) will not only prepare 
you to sidestep the next bear market, 
but will help you choose the best issues 
for the balance of this bull market. 
Covers the Dow Theory in the fullest 
detail ; also my new Method 44, which 
makes accurate predictions from meas- 
urements of bullish enthusiasm and 
bearish fear. Also covers specific 
stocks. Send for complete’ record of 
results, free current samples, and spe- 
cial introductory offer. 
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The weekly business index has advanced to 89 per cent of esti- ‘T 
mated normal, and the outlook is for further gains in view of the 
remarkably rapid expansion in the steel and automobile industries. 
Heavy government expenditures appear to be to a considerable 
extent responsible for new high records in money in circulation 
and demand deposits. Unless curtailed promptly, they are likely to 
accentuate the present business recovery. 














HE weekly business index is again 

advancing rapidly. In the week 

ended Oct. 29 it reached 89.0 per 

cent of estimated normal. In the 
week ended Nov. 5 the adjusted indices 
of steel ingot and automobile production 
showed further sharp advances. In the 
week ending next Saturday the index of 
steel ingot production will show a still 
further advance, probably to about 93 per 
cent of estimated normal. These develop- 
ments would indicate that the Federal 
Reserve Board’s pre-election estimate of 
an October figure of 95 for its index of 
industrial production was entirely ac- 
curate. 

The present phase of the rise in steel 
ingot production seems to be based largely 
on an equally rapid expansion in the auto- 
mobile industry. There has also been re- 
ported a moderate resumption of railroad 
equipment orders. Fabricated structural 
steel orders were fairly heavy in October, 
according to The Iron Age compilation, 
though lower than in September, when 
they were greater than in any previous 
month since sometime prior to 1933. 

In spite of the rapidity of the current 
advance in industrial activity, some of the 
signs of irregularity as among various 
other industries persisted in October. 
Rayon consumption, for example, on a 
seasonally adjusted basis declined for the 
third consecutive month and in October 
for the first time since July was below 
our estimate of normal. Silk consump- 
tion, on a seasonally adjusted basis, was 
lower than in September. The total de- 
mand for cotton cloth continues to run 
approximately even with production. 
Since the heaviest industrial consumer of 
cotton fabrics, the rubber tire industry, 
has recently been active, some observers 
believe that the tire manufacturers have 


been drawing on inventories instead of 
entering the cloth market to any great 
extent. 

A similar situation exists in some of the 
nonferrous metals. The October zinc sta- 
tistics, for example, show that although 
there was a brisk demand at times during 
the month, producers’ stocks were still so 
large that the producers continued to 
draw on them instead of increasing output 
sharply; hence slab zinc production in 
October, on a seasonally adjusted basis, 
was only slightly higher than in Septem- 
ber and was still far below estimated 
normal. 

In the leather industry, on the other 
hand, inventories appear to have been 
well liquidated; and yet hide prices have 
eased during the week. This may be 
merely a natural reaction from a sharp 
speculative advance, but together with a 
decline in silk prices it has more than off- 
set an advance in steel scrap prices at 
Chicago and. our cyclical price index is 
half a point lower than it was two weeks 
ago today. 

The recovery in the automobile industry 
is remarkable, even discounting the en- 
thusiasm over new models which is usu- 
ally in evidence about this time of the 
year, particularly in periods of general 
business recovery. Buick reports that its 
October retail deliveries amounted: to 
19,117 cars and were in excess of those of 
any other October in the history of the 
company except October, 1926. The total 
General Motors dealers’ sales figures 
which presumably. will become available 
today for October will throw much light 
on the outlook for the motor industry. In 
recent years the usual seasOnal movement 
in these figures has been a slight decrease, 
so that the amount of the gain over the 
September total of 40,796 can be judged 
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ct from the unadjusted total for 





To the extent that government expendi- 


____tures_can be said to stimulate business 


activity the figures for October, as shown 
by the charts on “Certain Federal Expen- 
ditures vs. Business Index” and “Federal 
Expenditures,” are sufficient to gladden 
the hearts of the most enthusiastic ad- 
vocates of spending. The October total of 
the four kinds of expenditures likely to put 
money into circulation quickly was the 
highest in the history of the country with 
the exception of one abnormally spend- 
thrift month in 1935 and with the excep- 
tion of the soldiers’ bonus payments of 
1936, which are not included in these two 
charts. 
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Latest point: Estimate for week ended Nov. 12. 


This result was achieved by increases in 
all four main items of pump-priming ex- 
penditures. The largest increase (from 
September to October) was in agricultural 
aid. There was a further rise in “relief,” 
principally WPA, expenditures, which ex- 
ceeded the $200,000,000 mark for the first 
time in WPA history (although business 
activity is much higher now than it was 
last Spring). 


CERTAIN FEDERAL EXPENDITURES 
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Federal expenditures: Total of four broad classifi- 
cations given in detail below, as reported in the 
Daily Treasury Statement. 
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For list of individual items included in the above 
classifications, see THE ANNALIsT of April 8, p. 482. 
Note, however, that “relief’’ includes WPA 
tures and that ‘‘public works’’ include 
grants to States, municipalities, etc., 
WPA expenditures. 


These Federal expenditures are prob- 
ably the proximate cause of the rise in 
money in circulation, seasonally adjusted, 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMODITY PRICES AND BUSINESS 
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to a new high record for all time at the 
end of October, as shown by the chart 
“The Deficit and the Money Supply.” The 
present total of money outside the Treas- 
ury and the Federal Reserve Banks is 
about $323,000,000 higher than at the end 
of June, 1936, just after the soldiers’ bonus 
was cashed, and about $49,000,000 higher 
than at the end of February, 1933, when 
currency hoarding was at its height pre- 
vious to the closing of the banks. 

Demand deposits adjusted have also 
risen to the highest total in the history of 
the country. We are thus witnessing a 
repetition of the immediate effects of pre- 
vious increases in government expendi- 
tures. The “money” spent, either in the 
form of currency or government checks, 
finally lodges in the banks, though some 
of the currency remains in circulation 
(perhaps because it is being paid out fast- 
er than it returns to the banks). And 
when the Dec. 31, 1938, corporation bal- 
ance sheets are available the chances are 
that, as was the experience prior to the 
1935-37 movement of corporations’ cash 
assets into inventory assets, they will 


show large increases in cash and its 
equivalent, although much of the October 
increase in demand deposits, of course, is 
attributable to huge gold imports. 

Another explanation that has been ad- 
vanced as to the cause of the October rise 
in money in circulation is that “the war 
fears in Europe created a hoarding de- 
mand there for United States currency, 
which was reflected in shipments of United 
States money abroad in September in 
larger amounts than ever before. Some of 
this hoarding panic seems to have been 
caught by people here, including presum- 
ably foreigners domiciled in this coun- 
try.”1 But the chances are we should still 
be witnessing a substantial rise in money 
in circulation and in demand deposits even 
if there had been no European crisis. 

In any case the question of prime im- 
portance is how long the recovery will last 
and how far it will go. On that point 
anybody can do a great deal of figuring 
from the accompanying charts and when 





Maney] Circulation of Money a Puzzle,’’ by 
mee -~ The New York Times, Sept. 6, 
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all the figuring is done one figurer’s guess 
is as good as another’s. One difficulty of 
figuring the consequences of the present 
inflation of government expenditures is 
that so far as can be seen from the charts 
we are in the midst of a sustained expan- 
sion of expenditures, dominated by two 
well-settled and well-organized methods 
of expansion, namely through the WPA 
and PWA, whereas in the period from 
1933 to 1937 there were frequent shifts 
from one type of expenditure to another, 
leaving gaps in the transitional periods 
as a result of which total expenditures 
fluctuated erratically. This was reflected 
in the curious development of a nine- 
month cycle in the business activity index, 
so that until forward-buying tendencies 
got the upper hand in 1936, recovery never 
got far without encountering a setback. 
On the basis of the pre-1936 sequence the 
present rise in the business index could 
have been figured for about four months, 
but six months have already elapsed since 
the index turned upward and it is still go- 
ing strong. 
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For explanation of derivation of the three items 
shown above, see THE ANNALIST of June 24, 1938, 
Pp. 853 

With the election out of the way, it will 
soon be possible, presumably, to obtain 
some idea as to whether expenditures will 
continue to be inflated in the face of con- 
tinued recovery in business. To cut ex- 
penditures at once would probably be 
taken as an admission that the recent 
increase was done partly for political pur- 
poses; but it would be better for the Ad- 
ministration to admit that candidly than 
to continue the present inflation to a point 
where the inevitable result would be an- 
other boom and collapse. Too many people 
already appear to be imbued with the idea 
that the country cannot have a business 
recovery without increased government 
spending; and it may be suspected that 
too many business executives would hate 
to look atea chart of their unfilled orders 
minus the government orders they have 
received in the last six months. Writers 
who are aware of the inherent unsound- 
ness of the theory and practice of govern- 
ment expenditures for pump-priming quite 
understandably reach a point eventually 
where they tire of repetition and fear its 
effects on their readers.2 

D. W. ELLSWORTH. 





2There are, of course, many exceptions, as, 
for example, the following from The’ New 
York Sun, es Chonge not perhaps quall- 
fied through sheer literary merit to be in- 
cluded in the more erudite works on econom- 
ics, is nevertheless much to the point: 


“The frenzied bye is not only econom- 
ically unsound, means for securing any- 
thing but a temporary fillip to industry, but 
it is a provoker of a great inflationary bust 
= ich will work the greatest misfortunes up- 

nm the poorer classes—upon those who seem 
to think the ~ are presently gaining the most 
from the relief, public works and other out- 
lays. The government is unlikely to be satis- 
fied merely with seeing the Federal Reserve 
Board’s production index rise; it will insist 
— in commodity prices, partic- 
rome, which are on the 
whole lower now than they were po gees 
years ago. The government will A; for an 
fnflated~ national income to support an in- 
flated public —_ and the more air Ly 
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nto the debt, the more will be 
the until the sides of both burst.” 
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Financial Markets: Stocks Advance Slowly as Traders 











ately during the past week and a 

number of issues have established 

new high records for the current ad- 
vance. Bond prices have also advanced 
slightly. Volume of trading has been of 
moderate proportions, as is natural in 
view of the tendency of most investors 
and speculators to await the outcome of 
the election. 

Financial news of the week has been 
of rather little interest. The business ex- 
pansion is apparently proceeding in a 
satisfactory manner, although the fact 
that the movement depends so largely on 
the motor industry is, of course, a weak- 
ness. It*is not surprising that financial 
attention has been centered on the elec- 
tion, in view of the effect that this event 
will probably have upon the course of 
business and security prices during the 
next two years and particularly in 1939. 


Se prices have advanced moder- 























stock prices. On the other hand, if the 
improvement falls short of expectations, 
it will probably increase the danger that 
legislation unfavorable to business will be 
passed at the next session of Congress. 
In such a situation a business relapse to 
the low leveis of the second quarter would 
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is also believed that a general armament 
program would certainly involve putting 
the railroads in better condition. Inci- 
dentally, those who look with disfavor 
upon government control of private enter- 
prise point to the condition of American 
railroads at the close of the period of 
government operation during the World 
War, a situation which has been recalled 
by recent discussion of the role of the 
country’s railroads in a national defense 
program. 

The market’s technical position is of 
considerable interest at the present time. 
The market, of course, encountered sub- 
stantial resistance at the October high 
levels, as was natural after such a sub- 
stantial advance as that of the last week 
in September and the first half of Octo- 
ber. Prices, however, did not react sub- 
stantially after encountering this in- 
creased supply, but held reasonably well. 


























through of the October supply level would 
mean a fairly strong probability of con- . 
tinued improvement. The fact that a fair 
number of leading issues were, indeed, 
able to better recent high records on Mon- 
day suggests the possibility that an up- 
ward break-through is now in the process 
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seemingly be a possibility. 

The best gains of the week were in 
the motor stocks, the steels, Westinghouse 
Electric, Union Carbide, International 
Nickel, American Locomotive, American 
Car and Foundry, Eastman Kodak and 
Johns-Manville. General Electric, the con- 
tainer stocks, the chain stores, food 
stocks, Loew’s, the tobaccos, the utilities 
and most of the rails fluctuated within a 
narrow range and made little progress 
even in Monday afternoon’s rally. 

The outstanding development of the 
week has been the number of new highs 
for the current movement recorded by 
leading stocks, notably Chrysler, General 
Motors, United States Steel, Bethlehem 
Steel, International Nickel, American Lo- 
comotive and Eastman Kodak. The ability 
of these stocks to break through the Oc- 
tober supply level is regarded by some stu- 
dents of technica] market conditions as of 
considerable significance. 

The strength that has developed in the 
railway equipment issues during the past 
week is of interest. It is undoubtedly true 
that the railway equipment of the country 
is in poor condition and to bring it up to 
normal would require very substantial 
purchases. Obviously the railroads are in 
no condition to make such purchases at 
the present time, but if traffic were to 
improve revenues would increase suffi- 
ciently to make it possible to finance the 
much needed equipment additions. 

It has been pointed out that general 
consolidation of railroads might promote 
purchases of railway equipment, even if 
the position of railroad securities them- 
selves was not substantially improved. It 





} 

] 

| 

} 
wW 
4 
be 
oe 
z 
< 
a 
- 
o 
2 
2 
« 
nm 





CHEMICAL 
r~) 
° 


ES INDEPENDENT OIL pe 


ag 5 MERCHANDISE aes 
w 


.— 


—_——— 10 RAILROAD ————— 


le 


NN 
° 
—= § UTILITY ——_— 


i 


~ “- 
3s 68 (68 s 
—_— a o1. —— 


ae 4 STANDARD OIL ie L 


Nu 
v 


—- 4 FOOD [4 
\ 
° 


e 


“a 3 TOBACCO — 


Bt 


a 
° 
———— 4 MOTOR 


uw 
°o 


| 


ro} 
° 


@ 
° 


o 
o 


wa 
° 


Pp 
° 
—_—_——3 FARM EQUIPMENT ————- 


° 


Bie |. 





of developing. 

There are to be reckoned against this 
favorable view of the market’s technical 
position, however, two considerations. In 
the first place it has been chiefly a group 
of leading issues that have broken through 
their previous high records and not the 
general market. Moreover, the degree to 
which previous high records have been 
penetrated is not, in all cases, sufficient 


* to warrant the belief that the area of 


supply which stopped the October advance 
has been definitely crossed. In the second 
place the movement on Monday obviously 
was based in part upon the belief that the 
election would result in a manner favor- 
able to business. If it turns out that the 
result is less favorable than had been an- 
ticipated, it is hardly probable that the 
move will continue. 

For these reasons the market’s action 
over the next several days will be a matter 
of more than usual interest. The situa- 
tion as it stands is rather less certain 
than it would be under normal circum- 
stances, and in spite of the apparently fa- 
vorable action of prices Monday afternoon, 
students of technical conditions will wait 
until they have grounds more relevant 
than this. 

The action of bond prices during the 
week has been reasonably favorable. 
There is rather more evidence of a sea- 
sonal] tendency in bond prices than in 
stocks and, if anything, the evidence is 
rather against improvement at this time 
of the year. For this reason the ability 
of bond prices to make slight gains over 
the past three weeks is to be accepted as a 
favorable symptom. M. C. 
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HE American banking system has 

been very aptly described in a few 

words by the French expression 

“embarras de richesse.” The banks, 
indeed, have been embarrassed by too 
much money. This redundance of funds has 
been accompanied by the well-known in- 
adequacy of lending and investing oppor- 
tunities with the inevitable result of re- 
duced earnings. Last year’s bank opera- 
tions were a repetition of the same old 
story. 

The bankers are also embarrassed on 
another score. They have condemned 
easy money and its almost disastrous ef- 
fects on bank income. When the Treas- 
ury and Federal Reserve System reversed 
their policy last year the bankers found 
themselves in the awkward position of 
again damning the very step they had 
advocated because tighter credit condi- 
tions involved them in security losses on 
inflated investment portfolios. 








evan Ber BANK EARNIN GS 





















































2400 T ‘Tea. ,2400 
2200 +- +4417 2200 | 
2 y YY 2000 | 
1800; t; YY 1800 
YUU YM 
1600-7777 Yy +—+-+—+—+—1600 
yy Vi 4, 2 
€ 00} 7/7 frorat TOTAL OSES TTT 1400 
4 Y y , 
3 ZG YY JZ by, “4, 4 
Q 120-7 YY, GUY LET LL 2 
yy iy YUU YY; 6 
S wa YY Yu Yj ws 
S/ Slt) 4, SY AS MA ” 
z YY fffpporcemvywvw@€ Z 
5 OO MMVII E(u 7 1 
3 t”™7f7jpi)y Yywq@_@—_ LYH_ = 
= Yi YUily WL MMMM 3 
3 600-777 Ze Zntt EXRNINGS777-l600 5 
. CUTS, Vj 
LL Lp 
400;- = ig -|400 
es 
200 + HH] -—7— 200 
4 
NET PROFITS 1 | 
x Amr a 
igs Bee 
® | zm 
-201 +++ eet + _+—!_200 
© NET RECOVERIES | | | | 
TON EARNING ASSETS; | | | | | | 
7 Cl the ani taker i Sh wes See 








9923 25 30 35 1937 





Last year member bank operating re- 
sults turned out exactly as forecast by 
THE ANNALIST on Oct. 8, 1937. Gross 
earnings rose some $50,000,000 to $1,321,- 
000,000. Total expenses, however, con- 
sumed 60 per cent of this increase. Net 
earnings, therefore, rose only $20,000,000 
to $419,000,000. The decline in bond 
prices and in bond holdings brought about 
a sharp decrease in security profits which 
was chiefly responsible for a fall of $129,- 
000,000 in net profits, after all adjustments 
in earning assets, to $337,000,000. The ac- 
companying chart of member bank earn- 
ings shows the trend of net income in the 


TABLE I. EARNINGS AND EXPENSES 
OF MEMBER BANKS 
(Millions of doliars) 


Half. Half. Half. Half. Half. 
Total earnings... 631 669 652 654 617 
Total expenses... 448 453 449 442 430 


Net earnings... 183 216 203 212 187 
Recoveries, profits 
on securities,etc. 137 97 158 254 253 


and depre- 
SE Biitals.0.0 0 0 175 172 166 225 216 
Net losses...... 38 75 8 +29 +37 
Net profits...... 145 141 195 241 224 


Cash dividends. 99 101 100 103 95 
tNet recoveries. 
last decade, the failure of net earnings 
to make any appreciable gains from the 
depression low point, and the more volatile 
character of net profits reflecting changes 
in business activity and in bond prices. 


Member Bank Income Up in 19338 
Table I summarizes the operations of all 


_ members of the Federal Reserve System 


during the first half of 1938 and for semi- 
annual periods in 1936 and 1937. As 
might have been expected, the results for 
1938 reflect the turnabout in Federal Re- 
serve and Treasury policy. The recovery 


Banks’ Earning Power Restrained by Easy Money and 


Slack Demand for Loans 


By S. L. MILLER 


in the bond market brought with it an in- 
crease of $44,000,000 in profits on securi- 
ties sold. Net earnings fell off $33,000,- 
000 because declines of $640,000,000 in 
loans and $270,000,000 in investments ef- 
fected a $29,000,000 reduction in discount, 
interest and dividend income. The net 
results were, therefore, net profits of $145,- 


The inexorable pressure of easy money 
brought new low records for the return on 
bank earning assets. For the first half 
of 1938, the rate of return on loans, ac- 
cording to Table II, fell below 4 per cent. 
per annum, in all probability for the first 
time in history. Net interest and divi- 
dends earned on securities declined during 











Table II. 














$Earnings on tEarnings on ———— From al a t—__—_. 
Loans. Investments. Loans. Investments. Loans. Investments. 
$5.69 $4.72 73.4 26.6 69.6 30. 
6.10 4.68 76.8 23.2 71.7 28.3 
5.39 4.55 74.1 25.9 70.7 29.3 
{j 4.94 4.11 69.1 30.9 65.0 35.0 
i] 5.08 3.89 65.0 35.0 58.7 41.3 
4.68 3.53 58.6 41.4 51.7 48.3 
lj 4.33 3.28 53.3 46.7 46.3 53.7 
i 4.16 2.76 51.6 48.4 41.6 58.4 
| 4.09 2.59 51.3 48.7 40.0 60.0 
4.00 2.57 53.5 46.5 42.5 57.5 
| 3.99 2.50 54.6 45.4 43.0 57.0 
§Per $100 of loans. {Per $100 of investments. +First half of 1938; earnings are on an 
annual basis. 
| 
| ° 
| Table III. Losses and Recoveries on Loans and Investments of 
| All Member Banks 
i| tLosses on §Losses on tRecoveries t¢Recoveries on {Net Loss §Net Loss on 
1} Loans. Investments. on Loans. Investments. on Loans. Investments. 
| “Sees... sahasc $0.49 43 $0.11 $0.96 $0.38 $0.53 
| EE ae 0.54 0.94 0.10 0.94 0.44 an 
| See 0.78 1.05 0.09 0.80 0.69 0.25 
rea 1.36 2.26 0.13 0.71 1.23 1.55 
|. eae se 2.41 2.59 0.15 0.51 2.26 2.08 
1933. 3.29 2.85 0.22 0.66 3.07 2.19 
| . 5S 3.62 2.22 0.36 1.28 3.26 0.94 
| ee 2.11 1.18 0.60 1.64 1.51 0.46 
| SS 1.65 0.70 0.75 *2.08 0.90 91.38 
| 1987... 0.76 0.79 0.55 - **0.80 0.21 10.01 
| 1938+ ; 0.67 1.06 0.31 §$1.14 0.36 0.08 
| tPer $100 of loans. §Per $100 of investments. ‘Includes profits on securities. {Net re- 
| 


profits on securities sold. 


Earnings: 1937. 1936. 
Interest and discount 
| eee $1.70 $1.64 $1.72 
| Interest and dividends 
| on investments ..... 148 1.55 1.62 
Trust department .... .30 .28 


Total earnings from 
current operations.$4.06 $4.05 $4.17 


Expenses : 
Interest on deposits: 
. SERRE seer $0.54 $0.56 $0.68 
a ee 0.01 .02 
Salaries and wages 115 1.12 1.16 
MU Sovenssscudocncss i 26 22 
Tot. curr’t expenses .$2.78 $2.78 $2.88 
Net earnings .......... $1.29 $1.27 $1.29 


Recoveries, prof. on se- 
curities, etc.: 
ED cuis-viesiccsaes $0.23 $0.30 $0. 
On investments ....... $45 $1.25 


25 
96 
Tot. recoveries, etc..$0.79 $1.62 $1.30 
Losses and depreciation: 
SD ccticweacdud’ $0.32 $0.66 $0.87 
On investments ...... 46 42 69 


Total losses and de- 
preciation :........ $1.04 $1.41 $1.86 


tIncludes $0.30 of profits on securities sold. 





and 141. 





Earnings on Loans and Investments of All 
Member Banks 


coveries. *Includes $1.22 of profits on securities sold. 
sold. *+First half of 1938; losses and recoveries are on an annual basis. 


| Table IV. Significant Income and Expense Items of All Member 
i Banks, 1928-1937 


—————Amounts Per $100 of Loans ae Investments. 
1935. 1934. 1933. 1932. 1931. 


Net profit or loss (—)..$1.04 $1.48 $0.73 —$0.83 —$1.42 $0.89 $0.04 $0.87 $1.56 $1.45 


Source: Annual Report of the Board of Governors of the Federal Reserve System, 1937, pp. 140 


Percentage to Income 
From Loans and In- 
vestments of Income 


Percentage to Total 
Loans and Investments 








**Includes $0.53 of profits on securities 
$§Includes $0.87 of 





1930. 1929. 1928. 
$2.01 $2.42 $2.98 $3.21 $3.81 $4.38 $3.96 
1.76 1.71 160 144 133 1.32 1.44 
ry a : > er : i > eC 


$3.24 $3.43 $2.73 $1.86 $1.03 $0.83 $0.62 


§Includes $0.74 of profits on securities sold. 














000,000 for the first six months of the 
year, as compared with $141,000,000 for 
the last half of 1937. 

The outlook for the rest of the year ap- 
pears favorable. Net earnings should 
show considerable improvement over the 
first half, what with the banks having in- 
creased their security portfolios by about 
$800,000,000. As yet, loans have failed 
to increase materially. Profits on security 
sales appear to be in for further apprecia- 
tion in view of the strength of the bond 
market, and the revival in business ac- 
tivity will more likely accelerate the rate 
of recovery on formerly bad loans. It is 
doubtful, nevertheless, that net earnings 
or net profits for the year as a whole will 
equal those of 1937. 


1938 for the eleventh successive year to 
2.50 per cent. The loan account improved 
its position relative to investments during 
1937 and the first half of 1938, as a re- 
sult of a more rapid liquidation of securi- 
ties than loans. Income from trust de- 
partments and from service charges on 
deposit accounts also increased. 


Although the policy of easy money has 
enabled the Treasury to finance its deficit 
at the lowest rates in history, although it 
has had devastating effects on a banking 
system sadly in need of earnings to bol- 
ster its capital account, and although it 
has the seeds in it to generate a serious 
credit inflation, easy money has done some 
good. One of its most important conse- 
quences, and one of the most salutary, is 





the improvement it has brought in the 
banking system. It is true enough and 
not at all exaggerating, to state that the 
commercial banks in this country are in 
a sounder position today than they ever 
have been in history. The number of 
banks failing annually has sharply de- 
clined. During 1937, a year witnessing 
one of the sharpest recessions that Ameri- 
can business has experienced, only 59 
banks with deposits of $20,000,000 failed, 
compared with an annual average of 635 
banks with deposits of $180,000,000 in the 
nine-year period from 1921-29 inclusive. 
With the continuation of the business de- 
pression into 1938, bank mortality has re- 
mained comparatively high for recent 
years, the total number of banks suspend- 
ed for the first eight months of the year 
amounting to 43. Deposits of these closed 
banks amounted to $12,000,000. 


TABLE V. APPRAISED VALUE OF TOTAL 
ASSETS OF INSURED NON- 
MEMBER BANKS 
(In per cent of book value) 


Appraised value: 1937. 1936. 1935. 1934. 1933. 
xed and _ sub- 


standard ....... 15. $ 16.2 19. : t t 

Not criticized..... 83.3 82.4 76.3 t t 
PTT CORT 6 95.9 93.5 89.5 

Loss “aa doubtful.. 11 14 41 65 10.5 
Book value...... 100.0 100.0 100.0 100.0 100.0 
tNot available. - 


Source: Annual Report of the FDIC, 1937, page 39. 


No matter how one looks at the bank 
mortality rate, it is low, especially in 
comparison with the record of the pros- 
perous Twenties. Nor are the bank sus- 
pension figures the only evidence of the 
improved condition and soundness of the 
banking system. Table V reveals the im- 
provement taking place in the assets of 
the insured, non-member banks, admitted- 
ly the weakest branch of the banking sys- 
tem. The decrease in the “loss and doubt- 
ful” assets from 4.1 per cent of total as- 
sets in 1935 to 1.1 per cent in 1937 is 
striking.1 Of the total loang and discounts 
of these banks, 81.1 per cent were not 
criticized; only 2 per cent were classified 
as loss and doubtful by the bank examin- 
ers, Of total securities, 88.2 per cent 
passed critical examination, and, further- 
more, appraised value was 101 per cent 
of book value. The soundness of the port- 
folio is further shown in Table VI. In 


TABLE VI. BOOK AND MARKET VALUES 
OF SECURITIES HELD BY INSURED 
NON-MEMBER BANKS, 1937 
(Millions of dollars) 


Value Value 
NE 2s. bud vce paw nnendeaSoue 1 166 
February 216 
BEY ,h scdwa-cuesd etna weseues 267 
SE Sdsdpou bbesage seaee ueaeoeah 194 
MN idwekesneeite Rev eRe etd ceeh OS 246 
Eee ee er er re 208 
MN os b4n a cach ocrdkccencieue ove 1 
oueeet Sr a ee te ey ater Pee 170 
September 209 
Ss ecu leaiula Sautras cae e 252 
November 278 
December 258 





Time (month to month) comparisons of above fig- 
ures cannot be made because of the varying number 
{and resources) of banks examined each month by 
the FDIC. The only valid comparison is between 
book and market values within the month. 

Source: Annual Report of the FDIC, 1937, page 41. 
only two months were the book values 
of the securities higher than the mar- 
ket’s appraisal of their worth, despite pe- 
riods of acute weakness in bond prices, 
especially rails, last year. About $1,691,- 
000,000 or 65.4 per cent of the total se- 
curity holdings of the non-member, in- 
sured banks were of the first grade. 

Easy money, of course, is only one of 
the factors making for a sounder bank- 
ing system. The FDIC, which is to be 
heartily commended for making public 
the figures on book, market and appraised 
values of bank earning assets and other 
significant information, has been unceas- 
ingly active in promoting sounder bank- 
ing practice. Bankers themselves have 





1Obviously, a comparison between 1937 and 
1933 would be unfair. 
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not forgotten the sad experience of 1930- 
1933. Yet easy money has played a most 
important part in compelling the banks 
to invest in governments and in other se- 
curities and of maintaining such a high 
proportion of total assets in cash and due 
from banks—22 per cent, according to 
Table VII. 

Easy money, however, is a relative term. 
It certainly applies to open market rates 
much more than to the customer’s loan 
rate; and the commercial borrower in the 
small bank, especially in rural areas and 
small urban centers, is still paying the 
high rates of the Twenties. A rate of re- 
turn on loans averaging 8.14 per cent such 
as earned last year by insured, non-mem- 
ber banks with deposits of less than $100,- 
000 certainly signifies that easy money 
does not obtain in all sections of the coun- 
try. 


Earnings Vary in Inverse Proportion 
to Size of Bank 

The high rates obtained on loans to- 
gether with the high proportion of total 
assets held in that form and with the gen- 
erally higher yield and lower grade bonds 
purchased, adequately explain why the 
smaller and medium-sized banks have 
been able to make more favorable earn- 
ings reports than have the larger institu- 


{-— — = a ~ ———————— = — pics| 
I Table VIII. Current Earnings Per Share of Leading 
| 
New York Banks 
! Ratio 
li of Mkt. 
| —_—-—- —Earnings.————_--—- Book to Bk. 
3 Months Ended— —-9 Months Ended— Value, Value, | 
Sept. 30, pt. 30 Sept. 30, Sept. 30, Sept. 30, Oct. 31, 
| 1938. 1937. 1938. 1937 1938. 1938. | 
|| Bankers Trust . P ttecds $0.76 $0.81 $2.04 $2.38 $41.32 1.10 
Bank of New York. ve 4.71 6.00 13.49 14.82 325.87 115 | 
Brooklyn Trust ............... L@® 1.09 3.40 3.74 169.56 0.47 | 
Central Hanover ........... 1.10 1.61 3.63 4.86 87.75 0.98 | 
Chase National : . 0.58 0.42 1.40 1.32 31.31 1.02 | 
CE ee eae .. 0.64 0.55 1.68 1.82 37.64 1.14 | 
Commercial National 2.76 2.34 7.08 7.18 217.56 0.64 | 
Continental Scarce Rtas ea duis ae 0.30 0.30 0.90 0.90 20.70 0.57 | 
Corn Exchange . . 0.94 0.92 2.92 2.52 44.74 1.12 | 
Empire Trust .. . 0.53 0.43 -0.46 1.74 20.27 0.75 | 
First National ... . 21.32 24.54 76.96 81.35 1,184.03 1.44 | 
Grace National ... . 1.74 1.70 11.71 5.92 236.58 0.68 | 
|| Guaranty Trust -- 3.08 3.85 9.39 10.44 302.27 0.77 
no) ky ere 0.12 0.19 0.36 0.55 22.25 0.44 | 
Lawyers Trust ..........2-00- 0.39 —0.15 0.33 0.55 48.24 0.56 | 
Manhattan ‘ . 0.29 0.39 0.99 1.31 23.05 0.67 | 
Manufacturers ¢ -. 0.99 1.12 2.81 3.30 38.89 1.01 | 
New York Trust. .. 1.4 1.23 4.03 4.46 80.87 1.08 
|, National City $ . . 0.39 0.55 0.94 1.36 26.02 0.93 | 
|| Public National pie’s spree. 0.87 1.85 2.32 40.60 0.67 | 
| Sterling National ............. 0.58 0.50 0.90 1.57 53.25 0.44 
| Underwriters Trust Pere 0.22 —2.05 3.49 183.29 0.44 | 
U. S. Trust .. .-15.26 15.52 55.73 65.74 1,538.78 1.02 | 
\ {Operating earnings, before reserves. ‘includes City Bank Farmers Trust. (--) Deficit. Market 
value based on bid prices. 
Earnings and book value compiled by Hoit, Rose & Troster | 


tions. Again, the larger banks have a 
sizable proportion of their funds loaned 
in the open market where money rates are 
It is not 
surprising to nvte, therefore, that earn- 
ings vary in inverse relation to the size 
of the bank, that the smallest group of 
banks (in Table VII) earned 1.56 per cent 
on total assets, whereas the two largest 
groups earned only 1.10 and 1.00 per cent. 

Because the ratio of capital to total 
liabilities fluctuates widely without any 
regular relationship to the size of banks, 
there is not the uniform inverse correla- 
tion between the size of banks and their 
earnings on capital account. Thus, the 


banks in the smallest group which report- 
ed the highest earnings per dollar of total 
assets, reported the lowest earnings per 
dollar of capital. On the other hand, the 
largest banks which reported the lowest 
rate of return on total assets, showed the 





tin per cent of gross earnings. ln per cent of total assets. 








Table VII. Income and Balance Sheet Ratios of Insured Non-Member Commercial Banks, 1937 


Total Deposits ,-tincome From- - —% Return on— —Net Earnings on—, 
(3000) Leans. Securities. Loans. Securities. {Assets. tCapital Loans. 
Less than 100... ; ; ... 66.23 9.92 8.14 3. 62 1S 6.10 47.31 
100—- 250 .. Serr 18.69 7.27 3. 65 1.48 8.34 42.11 
250— 500 . 57.01 24.92 6.67 3.64 1.38 10.00 38.75 
500— 1,000 “ere —T, | 28.42 6.40 3. 63 1.34 9.80 37.48 
mS = ere were 51.72 31.01 5.93 3. 59 1.23 9.13 36.39 
2,000— 5,000 ... aes Severe. 33.53 5.55 3. 38 1.12 781 34.61 
5,000—10.000 .... swhwednd.dnnens 1c 28.54 5.80 3.31 1.17 §.43 35.57 
10,000—50,000 re . .- 38.07 30.84 4.98 3.30 1.10 7.70 32.23 
{ More than 50,000 iio a Mabey 46.71 38.57 4.68 3.01 1.00 10.06 35.27 
All banks P .. -90.32 29.31 5.92 3.44 1.22 8.73 36.13 





*In per cent of total capital accounts. 


*Distribution of Assets and Liabilities———_.-___ | 
Cash and Total ' 


due From Demand Time Capital 
Securities. Banks. Deposits. Deposits. Account. 
15.94 30.58 42 20.60 25.46 | 
25.50 28.07 52.24 29.57 17.75 | 
31.00 26.62 49.65 36.19 13.85 
34.37 23.95 44.68 40.97 13.70 
36.10 22.57 41.94 43.79 13.53 
39.55 20.02 38.01 47.00 14.36 
36.91 20.19 39.53 45.17 13.92 
39.41 19.58 41.33 42.64 14.33 | 
45.23 14.95 24.64 65.11 9.91 


| 
| 


36.25 22.00 41.83 43.33 14.01 | 
*In per cent of total assets and total liabilities j 


Socata, 








highest rate of net income on capital ac- 
count. Aside from the extreme-size 
groups, however, there was no uniformity 
in this inverse relationship of size to earn- 
ings on capital account. 


New York City Banks Hit Hard by 
Decline in Brokers’ Loans’ 


Probably the group of banks to feel the 
effects of easy money most are the New 
York City ‘‘Wa'l Street” banks. The 
drastic decline of security loans is the most 
important factor in the decrease in the 
earning ‘power of these banks, inasmuch 
as loans to brokers and others on Stock 
Exchange collateral were a prime source 
of earnings in the “old” days. Margin re- 
strictions, SEC regulation of the security 
markets and the disinclination of much of 
the public which was “burnt” in 1929 to 
borrow again, all point against the likeli- 
hood of security borrowing (for specula- 
tive purposes) ever reaching anything like 
its former heights. 

The New York banks have also been 
particularly unfortunate in that the other 
money markets in the city are at an even 
lower ebb than the call market. There has 
been no revival of any significance in the 
commercial paper and bankers’ accept- 
ances markets. Whatever transactions do 








take place are at record low rates of in- 
terest. Finally, the downtown New York 
banks for the most part serve the larger 
corporations and wealthier individuals. 
Most of these customers (mainly the cor- 
porate ones) are able to finance in the 
capital market, and have done so as a 
rule. And being prime risks, the rates on 
such loans that have been made are low. 


On the other hand, having been forced 
into government and other securities, and 
having “guessed the market” pretty ac- 
curately, many of the leading institutions 
were able to report earnings in 1936 that 
compared favorably with those of 1929. 
For instance, the Manufacturers Trust 
Company reported close to $7,000,000 in 
profits gn the sale of securities (including 
recoveries on earning assets) in 1936. 
Many of the big banks have gone into the 
personal loan field, have added special 
checking departments charging 10 cents 





per check drawn and not requiring any 
balance, and have expanded their opera- 
tions in modernization and term loans. The 
earnings of those organizations with for- 
eign branches.have been bolstered by their 
ability to lend funds in foreign centers 
where interest rates have been generally 
higher than in New York. 

The smaller New York—the midtown— 
banks serving largely the textile trades 
have been able to maintain their earning 
power largely because their borrowers are 
small and are usually in need of seasonal 
working capital. During the depressign, 
however, these banks had to make heavy 
write-offs on loans that turned “sour.” 
With. the business revival, on the other 
hand, their earning power fully recovered. 
Their customers, mostly small business 
men in highly seasonal and competitive 
trades, have had to resort to bank bor- 
rowing more than ever what with four 



























It may carry the salty twang of 
New England or the soft ac- 
cents of the South. 

It may be swift and crisp 
in the New York manner or 
full of the pleasant rolling r’s 
in the style of the West. 

But wherever you hear it, it 
will be friendly, courteous, and 
efficient. 

It’s the all-American voice 
of the Bell Telephone operator 
— “The Voice with a Smile.” 

The entire Bell System seeks 
to serve you quickly, capably 
and in the spirit of a friend. 


lean years having destroyed a good part 
of their working capital. That they have 
been operating more profitably than the 
large Wall Street banks is seen from the 
fact that all banks in the city with de-— 
posits under $20,000,000 earned 5.6 per 
cent on loans, 3.1 per cent on securities 
and 7.1 per cent on capital funds; whereas 
banks with deposits of $20,000,000 and up 
earned 2.5, 2.3 and 5.7 per cent on loans, 
securities and capital funds respectively. 

The current earnings of the leading 
New York banks are shown in Table VIII. 
Although all the banks have reported re- 
duced income, every one will more than 
likely earn its dividend. The upward move- 
ment in the stock market which was 
initiated in June, 1938, has skipped the 
bank stock market altogether. At present, 
most bank stocks are selling below their 
book value, whereas the normal ratio of 
market to book value is 1.5 to 1. The First 
National Bank is a notable exception. 

The return of something resembling the 
former earning power of the Wall Street 
banks awaits an expansion in borrowing. 
The undistributed profits tax and its det- 
rimental effects on the working capital 
of large corporations in particular may 
bring about a resumption of business bor- 
rowing earlier in this recovery period than 
in the last. Having been in the throes of 
famine so long, the outlook for the larger 
New York banks cannot help be other 
than bright in the next year or two, for 
most of the large corporations are their 
customers. 


THE VOICE WITH 


A 




















630 











THE ANNALIST 


Wednesday, November 9, 1938 





Asbestos, a 


HE value of asbestos is dependent 
chiefly upon the length of its fiber, 
and chrysolite asbestos, because it 
possesses this characteristic among 

others, makes up the bulk of world pro- 
duction. It is found in large quantities in 
Canada. Anthophyllite asbestos is most 
abundant in the United States. Its fiber 
is shorter than chrysolite and is more 
brittle and of low tensile strength. On 
.the other hand it is somewhat more re- 
sistant to heat and acids, though it has 
been stated that chrysolite withstands 
temperatures of 2,000 degrees to 3,000 
degrees F., while some varieties show no 
effect from a temperature of 5,000 degrees, 
There are several other varieties to be 
found in other parts of the world, but 
chrysolite is by far the most valuable 
from a commercial standpoint. 

Because of its value as a resistant to 
heat, acids and electricity the uses for 
asbestos have grown steadily. There are 
over 2,000 different uses and new markets 
are still being opened. Uses may be divided 
into five chief categories such as: textiles 
and textile products, building materials, 
heat and sound insulation, molded prod- 
ucts and miscellaneous products. The 
largest market in the past has been in the 
manufacture of automotive brake-band 
linings and clutch facings. The United 
States has used as much as 70,000,000 
linear feet of brake-band linings in a 

- single year. In the textile field asbestos 
is used for fireproof clothing, gaskets, 
taps, packings, theatre curtains, blankets, 
gloves, etc. Building materials include 
corrugated and plain sheets, lumber and 
wallboard made of asbestos and cement 
as well as lining for stoves heaters, filing 
cabinets and soldiers’ helmets. Another 
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important use is for heat insulating mate- 
rials such as 85 per cent magnesia cover- 
ings. Miscellaneous uses include asbestos 
cloth for gun grips, in glass manufactur- 
ing in handling hot glass, asbestos cement 
pipe for which there exists a growing de- 
mand, rugs, tapestry and mangles of laun- 
dries, to mention only a few. 


Production and Consumption 


It will be noted from Table I that pro- 
duction is for the most part confined to 
three countries, with over 50 per cent com- 
ing from Canada and approximately 25 
per cent from the Soviet Union. Canada is 
by far the most important producer, and 
undoubtedly should maintain that position 
because of its vast supplies. Since the 
Russian revolution in 1917 the U. S. S. R. 
has gradually increased its production, so 
that today, with the installation of modern 
mining and milling equipment, it is nor- 
mally expected to continue to hold its 

_ present position of second in world output. 
It is important to note, however, that the 
effect of increased Soviet production on 
the world market has not been great, 
since that country’s domestic demand has 
been such as to steadily reduce exports. 
From 1922 to 1923 Russian exports de- 
clined to 51 per cent of domestic produc- 


Growing Industry, Closely Controlled, 
With Fair Profit Margins 


By ROBERT LANE 


tion, as compared with exports of 67 per 
cent in years just prior to the World War. 
By 1929 exportable surplus had declined 
to 32 per cent, by 1935 to 26 per cent and 
by 1936 to 20 per cent. This partial elim- 
ination of Russia as an important factor 
in the world market has worked in favor 
of other nations, with special benefit for 
some of the Canadian producers. 

From a political viewpoint the impor- 
tant sources of production are within the 
British Empire with the exception of those 
in the U. S. S. R. These include important 


struction, the two most important outlets. 
Whereas building construction lagged 
from 1932 to 1933, automotive production 
succeeded in increasing the demand for 
asbestos perceptibly. From 1936 to 1937, 
despite some leveling off in the rate of 
growth for both automobile and building 
construction, demand for asbestos con- 
tinued strong. 

Table III contains the average value 
per ton of asbestos in Quebec for the years 
1914 to 1937. From a low of $26.96 per 
ton in 1914 the price rose through the war 














Table I. Production of Asbestos by Countries 
(Thousands of Short Tons) 


Country. 1928. a6 1929. % 1930. % 1931. % 1932. % 1933. % 1934. % 1935. % 1936. % 1937. % 
— ...-273 70.0 306 69.3 242 64.8 164 57.5123 54.1 158 52.1 156 46.9 210 51.9 301 53.9 410 59.8 
U.S.S.R. 7 33 7.4 6016.0 7124.9 6629.0 79 26.1 102 30.7 105 25.9 138 24.8 +150 21.8 
Africa* . 6416.4 7617.2 5715.2 4014.0 2812.3 4715.5 5015.0 6616.4 81146 8612.5 
o o. A. 206 309 412 311 418 &16 5615 9 23 1119 123 18 
Sypeas Ss 13 33 1534 616 414 209 516 8 25 8191119 13 19 
Others ..... 923 818 #412 11 418 9 3.0 11 3.4 616 16 2.9 14 2.2 
Total 390 100 441 100 373 100 285 100227 100 303 100 332 100 404 100 558 100 $685 100 
*Union of South Africa and Southern Rhodesia. tNot available; estimated. tEstimated. 














deposits in Canada, Rhodesia and the 
Union of South Africa, less important de- 
posits in Cyprus and Australia and small 
deposits in India, New Zealand and New- 
foundland. The more important deposits 
in the United States are located in Ver- 
mont and Arizona. Other small deposits 
are scattered throughout the world, but 
their effect upon the world market is 
negligible. 

The United States, on the other hand, 
has the most extensive asbestos manufac- 
turing plants of any country. Other large 
consuming nations include England, 
France, Germany, Belgium and Japan, 
none of which produce any asbestos, or at 
best only small tonnages. Therefore the 
demand for asbestos depends on world 
trade and international conditions in gen- 
eral. 

Table II illustrates the relation of con- 


period to a high of $81.99 in 1920, which 
was undoubtedly a result of war prosper- 
ity and the building boom in the United 
States that followed it. In recent years 
the price has been comparatively steady. 


TABLE III. AVERAGE PRICE OF ASBES- 
TOS IN QUEBEC 


Avg. Avg. Avg. 

Value Value Value 
Year. PerTon. Year. PerTon. Year. Per Ton. 
ee... $26.96 1922..... $37.75 1930..... $34.65 
31.34 1923..... 33.97 1931 29.29 

Se 38. 1924..... 31.37 1932..... 24 

ae 52.45 1925..... 32.82 1933..... 32.90 
ee 63.35 1926..... 36.22 1934..... 31.65 
eae 80.47 1927..... 38.65 1935 33.52 
beaa a 81.99 1928..... 41.16 1936..... 33.05 
Wal ...... 59.44 1929..... 43.04 1937..... 35.38 


Prices of special grades are listed in 
Table IV. In 1920, due to prevailing post- 
war conditions Crude No. 1 sold at the 
unprecedented price of $3,000 a ton. 
Though prices have fluctuated widely of 
recent years the range has narrowed con- 

















Table IV. Average Price Per Short Ton of Asbestos in Canada 
Spinning Shingle Millboard and 
Crude No. 1. Crude No. 2. Fibres. Stock. Paper Stock. 
$296.65 $148.71 $73.80 $38.73 
= 177.30 75.26 38.56 
141.52 70.64 35.33 
216.35 107.22 58.72 *34.66 
192.34 91.36 49.64 *30.84 
206.25 100.20 52.71 *32.71 
212.50 112.50 55.00 *35.00 
212.50 112.50 60.00 *35.00 
212.50 118.75 60.00 *35.00 














sumption by the United States to that 
of the rest of the world. It is interesting 
to note that while United States consump- 
tion in 1937 was 19 per cent greater than 


TABLE II. APPARENT CONSUMPTION 
(Thousands of short tons) 


American. Other. Total. 
eS 232 59.4% 158 oo 390 
ae 265 60.0% 176 441 
ee 212 56.8% 161 re os 373 
| Se 138 48.4% 147 51.6% 285 
| 99 43.6% 128 56.4% 227 
_. SS 123 40.5% 180 59.5% 303 
. Se 124 37.3% 208 62.7% 332 
174 43.0% 230 57.0% 404 
. Se 251 44.9% 307 55.1% 558 
Ra 316 46.1%  *359 53.9%  *685 

*Estimated 


in 1929, the proportion of American con- 
sumption to that of the world at large de- 
clined from 60 per cent to 46 per cent in 
the 1928-37 period. This is partly ex- 
plained by the recent building boom in 
England and increased automotive and 
building construction activity in Germany 
during part of this period. 

The chart illustrates the correlation be- 
tween asbestos consumption in the United 
States and automobile and building con- 


siderably. These actual prices also give 
& somewhat better picture of the price 
trend than is found in the compilation of 
average prices. 

Because of the various prices for dif- 
ferent grades of asbestos it is not possi- 
ble to figure actual costs and profit mar- 
gins per ton accurately. A rough esti- 
mate can be obtained, however, from the 
official figures for the industry as re- 
ported by the Canadian Department of 
Trade and Commerce. These figures show 
that for 10 Canadian asbestos companies 
in 1936 total wages and salaries amounted 
to $2,642,924; cost of fuel and electricity 
in the same period was $979,193 and cost 
of process supplies such as explosives, drill 
steel, etc., were $1,420,282, or a total of 
$5,042,399. Since Canada produced 301,- 
000 tons in 1936 this would result in costs 
of $16.75 per ton. The price of asbestos 
in Quebec averaged $33.05 per ton in 1936, 
or a possible profit of $16.30 per ton be- 
fore depreciation and depletion. At the 


present time an increased volume might 


result in somewhat lower operating costs, 
though this is probably offset by the re- 
cent increase in wages for labor. 


Companies and Markets 

Control of asbestos producing com- 
panies is in relatively few hands. Turner 
& Newall Ltd. control the bulk of the 
African properties and are also the largest 
English manufacturers. Slightly over 50 
per cent of the African exports are con- 
sequently destined for Great Britain, while 
the balance is sold to European countries, 
About 5 per cent of the finer and higher 
price qualities are shipped to the United 
States. 

Production in the U.S.S.R. is, of course, 
controlled by the government. Almost 50 
per cent of her exports were shipped to 
Germany in 1934 and 1935. 

The six outstanding companies in 
Canada are: 1, Asbestos Corporation 
Ltd., an independent; 2, Bell Asbestos 
Mines Ltd., controlled by Keasbey & Mat- 
tison, a subsidiary of Turner & Newall 
Ltd.; 3, Canadian Johns-Manville Corpora- 
tion, subsidiary of Johns-Manville Corpo- 
ration; 4, Quebec Asbestos Mines Ltd., 
controlled by Philip Carey & Co., U.S.A.; 
5, Nicolet Asbestos Mines Ltd., also 
owned by an American firm; 6, Johnson’s 
Company, an old established but relatively 
small independent. 

The United States consumes roughly 50 
per cent of Canadian production, with the 
balance going to Japan, Belgium, Ger- 
many, France and the United Kingdom. 
The most important American company 
is the Ruberoid Company with asbestos 
properties located in Vermont. 

Since Asbestos Corporation Ltd. is the 
only major independent it holds a unique 
position with respect to the world market. 
Estimated production for that company 
places its annual output at about 25 per 
cent of total Canadian production. Thus 
Asbestos Corporation might be said to 
produce about 13 to 14 per cent of total 
world production. As already pointed out, 
only about 20 per cent of Russian produc- 
tion was exported in 1936, while Turner 
& Newall Ltd. supplied the greater part 
of the European market from their Afri- 
can or Canadian properties. Since most 
of the Canadian units act as subsidiary 
raw material supply sources to American 
and English companies, the non-integrated 
supply of asbestos which was offered in 
the open market in 1936 might be esti- 
mated at from 25 to 35 per cent of total 
production. This, of course, places Asbes- 
tos Corporation Ltd. in an exceptionally 
influential position. 

Without doubt the asbestos producing 
units have an expanding market, and with 
estimated profit margins sufficient to 
show profitable operations, these com- 
panies are likely to benefit during a major 
upswing in both the United States and 
throughout the world at large. 


AFTERTHOUGHTS OF THE U. S. S. R., by 
André Gide. (Dial, $1.50.) A reply to 
critics of the author’s “Back From the 
U.S. S. R.” 

THE DEFENSE OF DEMOCRACY, by F. Elwyn 
Jones. (Dutton, $2.50.) A new book 
by the author of “Hitler’s Drive to the 
East.” 

FOREIGN POLICY IN THE MAKING, by Carl 
Joachim Friedrich. (Norton, $3.) A 
study of the struggle for balance of 
power. 

SOILS AND MEN, YEARBOOK OF AGRICUL- 
TURE, 1938. (United States Department 
of Agriculture, $1.75.) 

SPEAKING FROM VERMONT, by George D. 
Aiken. (Stokes, $2.) A study of 
aspects of the New Deal by the Gov- 
ernor of Vermont. 
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National Government: National Defense 
Sell New Deal Measures 


By KENDALL K. HOYT 


WASHINGTON. 
N today’s returns from the election, it 
] is to be stressed that whatever swing 
there may be away from the Admin- 
istration is more a New Deal loss 
than a Republican victory. Aside from 
certain States where strong opposition 
candidates were running, the ousting of 
Democratic incumbents will largely repre- 
sent a protest vote. 

Provided that the swing is not great 
enough to force consolidation of the Dem- 
ocrats for self-preservation, the independ- 
ence of Congress may be strengthened 
since, as in the primaries, it will be shown 
that the New Deal cannot always protect 
its friends or punish its foes. But the fac- 
tors leading to adverse ballots may prove 
of short duration. Unrest due to the re- 
cession, low farm prices, and other cur- 
rent sore spots may be absent in 1940. 

If the two-party system is finally to be 
restored, something more than a protest 
vote will be necessary. If one-party domi- 
nance is to be ended, new leadership is to 
be sought from the new Republican mem- 
bers of the Seventy-sixth Congress who 
have the responsibility of reorganizing 
and rebuilding an effective opposition 
party. 

s * * 

INVESTIGATIONS will be featured in 
post-election Washington. The TVA probe, 
safely sidetracked for many weeks, will 
reopen within a week. Rail-aid plan- 
ning will be resumed now that the wage- 
cut idea finally has been abandoned and 
the strike averted. The Monopoly Com- 
mittee is about to hold its first hearings, 
which will start mildly with summary evi- 
dence by Federal men as a preview of the 
main sections of the inquiry; then a more 
detailed quizzing into industries such as 
glass and oil. Continuation of the investi- 
gation of political use of the Federal relief 
system is a large black cloud on the New 
Deal horizon. 

s 2 

NATIONAL DEFENSE continues to 
develop as a politically attractive label, 
not only for bona fide preparedness meas- 
ures which may stand on their merits as 
such, but also for other New Deal plans 
more broadly affecting the operations of 
our peacetime economy. A demonstration 
of the popular force of the national de- 
fense idea, as a reflex from war fears, 
may be seen in the panic which was 
aroused last week by a radio dramatiza- 
tion of an invasion from Mars, a revealing 
episode. 

Quick to grasp at ideas that capture 
the public imagination, the New Deal 
has been experimenting with the pre- 
paredness tag-line ever Since the near 
crisis in Europe It is to be watched for 
especially in the natural resources fields 
where the over-worked word “conserva- 
tion” may be stricken from old argu- 
ments and “defense reserve” substituted 
in lieu thereof. Ickes mentioned it recent- 
ly in plugging for broad Federal regula- 
tion of oil production. Incidentally, he has 
a big interdepartmental survey to be re- 
ported early in the next Congress, show- 
ing the relationships between oil, coal, 
gas and hydro-power as a background for 
legislation. 

Most spectacular is the great pre-elec- 
tion build-up of the war reserve plan for 
additional electric power facilities. 

s+? 

A POWER TRUCE between govern- 
ment and utilities has been pleasantly 
contemplated since early in the year. 
Some months ago it began to be whispered 
in Wall Street that something nice was 
about to happen. Power securities re- 
sponded. The occasion turned out to be 
a letter from utility executives offering 


cooperation with the Holding Company 
Act which they earlier vowed would bring 
ruin upon the industry and all its en- 
deavors. 

In recent weeks the rumors started 
buzzing again. This time the “something 
nice” emerged as a plan for increasing 
generating capacity as a national defense 
reserve. Again, a market uptrend re- 
sulted, not through any “leak,” because 
the negotiations were common knowledge. 
This new optimism proves the effective- 
ness of the war reserve label when pinned 
upon the power shortage idea which is not 
at all new, having been thoroughly ex- 
ploited a year ago. (See annual utility 
number of THE ANNALIST, June 3, 1938, 
p. 752.) 

The fact is that, while the rapproche- 
ments have been somewhat hopeful, there 
is not yet conclusive evidence either of a 
power truce or of a defense reserve pro- 
gram clearly and workably perfected. The 
failure of parleys about this time of year 
both in 1936 and 1937 leads us to reserve 
our judgment as to the present planning 
until we see what comes of it after the 
election. . 

As matters stand, the utilities feel the 
need for expansion against the added load 
to come with business recovery. They are 
willing to develop an additional million 
kilowatts in 1939 which, with new distri- 
bution facilities, might run something un- 
der half a billion dollars, not a great deal 
more than they would have spent anyhow. 
Talk of a billion a year for the next two 
years is virtually impossible for 1939 and 
rather vague thereafter. 

Lack of equity money is said to impair 
the ability of the power companies to ex- 
pand. The relatively small volume of con- 
struction they have done since 1933 has 
been financed mainly out of reserves and 
current earnings, plus a few bonds, rather 
than by new stock issues. Presumably 
they could float a issue if the threat 
of Federal competition were removed. But 
the public power bloc is still to be reckon- 
ed with. Congressman Rankin, ‘the Norris 
of the House,” denounced the “anschluss 
with the power trust” and Uncle George 
Norris may have something to say on his 
own part after election, by pressure on 
the White House and by his usual tactics 
in Congress. This may impair the perma- 
nence of any agreement or assurance. 

The alternate way to get equity money 
is by Federal aid. There is talk of R. F. C. 
loans to be secured by debentures con- 
vertible into stock. Continued bulling of 
the market might enable R. F. C. to un- 
load the stock on the public or, if the 
government exercised the conversion 
rights, it would begin to be in the private 
as well as the public power business. 
Theoretically the acceptance of junior se- 
curities as collateral by R. F. C. would 
enable the power companies to offer good 
security and attract banker money for 
other issues. But Jesse Jones has been 
disposed in the past to require first lien 
obligations. 

There is the further question of how a 
bona fide reserve, substantially in excess 
of peacetime requirements, could be car- 
ried without either increased rates or 
some form of subsidy. It would seem 
illogical in any event for new equipment, 
of modern efficiency, to stand idle while 
less efficient plants continued to operate. 

Wartime cooperation between utilities 
and the government, whereby Muscle 
Shoals was built on constitutional grounds 
of national defense, indicates the need for 





caution in accepting Federal aid. There 
was good faith then, but the public power 
bloc kept Muscle Shoals under Federal 
control and finally made it a nucleus for 
their movement. The lack of Federal au- 
thority for construction of steam plants 
has been a serious weakness in the power 
program which New Dealers would like 
to remedy and steam is the basis of the 
expansion now proposed. While Louis 
Johnson is credited with full sincerity in 
seeking a defense reserve, one cannot be 
sure that his intentions will finally prevail 
or that anything more will come of the 
1938 plan than that of 1937 or of 1936. 

Meanwhile, Commonwealth & Southern 
is facing renewed threat of competition 
through duplicating facilities by P. W. A. 
grants in Chattanooga where the com- 
pany is negotiating for sale of properties 
to the municipality. The anti-trust suit 
against Columbia Gas and Electric has no 
bearing on the utility peace move. It is 
aimed toward divestiture of Columbia’s 
ownership of a gas subsidiary to restore 
competition. Columbia signed a consent 
decree in an analogous case in 1935, re- 
taining financial control but letting the 
subsidiary: operate competitively under in- 
dependent trustees. 

ss 

DEVALUATION RUMORS have been 
frequent throughout the year but up to 
now have seemed to originate outside of 
Washington. Recent talk is nearer to 
coming from official sources. Somie ob- 
servers think a further reduction in the 
gold content of the dollar will be made 
by the end of the year. It is realized in 
Treasury circles, however, that to increase 
the price of gold would attract a further 
flood of gold from abroad. The influx 
which came with the September war 
scare has remained in this country, fur- 
ther swelling our huge surplus. 

Decline of the British pound neverthe- 
less has stirred sentiment toward sympa- 
thetic devaluation of the dollar, to help 
preserve the relative level of the cur- 
rencies. Action is favored by one school 
of thought in London, as well as by Amer- 
ican exporters and others who fear a re- 
action upon our commodity markets. This 
is all glad tidings to the soft money bloc 
in Congress who will be at it again, come 


January. The issue is bound to be raised 


because the President’s powers as to the 
stabilization fund and alteration of the 
gold content of the dollar will expire June 
30 unless renewed by Congress. 

As a counter-move, the impression has 
been given out that British monetary tac- 
tics should be viewed a bit suspiciously. 
It is more likely that the British are the 


_ last ones to want the pound to decline, 


but cannot stop it at the moment because 
of the bearish effect of big armament 
budgets, recent gold outflow and unfavor- 
able trade balances at this season. 

Even with no grounds, an ounce of sus- 
Picion represents some progress over the 
naive trustfulness shown on some occa- 
sions in the past. The whole affair be- 
comes more complicated with the French 
asking advice from American officials 
who have led the world in showing how 
to make gold useless for monetary pur- 
poses and then have sought to buy the 
major share of the world’s gold supply. 
There is talk of sequestration of gold by 
the French, following in the footsteps of 
our own New Deal. In this event, nothing 
would be more logical than for French 
citizens with “hot” gold in London to ship 
it to New York. 


Label Helps 


What to do with the growing hoard in 
the Fort Knox depository becomes an in- 
creasing headache. Foreign nations, find- 
ing they can do nicely without it, may 
decide that they can dispense with it per- 
manently. Last week’s annoiincement as 
to the projected use of silver-plating on 
the inside of tin cans might point to a 
practical way of using up precious metals 
since gold is non-toxic from a dietary if 
not from an economic viewpoint. 


TOWARD FULL EMPLOYMENT 
By Henry 8. De , Lincoln Filene, 

Ralph E. Flanders and Morris E. Leeda 

“This work has grown out of a belief 
on the part of the authors that industri- 
alists have a peculiar responsibility for 
the character of the performance of our 
economic system.” Preceded by a rather 
pompously worded preface, the body of 
the book is in three chief parts: (1) 
the provision of useful employment; (2) 
the requirements for financial stability, 
fiscal policy and the business cycle; (3) 
toward a tax system that fits. Mr. Leeds 
is responsible for part 1, Mr. Flanders for 
part 2 and Mr. Dennison for part 3. 

Mr. Leeds proposes a “flexible budget” 
system as follows: (1) in a depression the 
regular operations of governments would 
be expanded; (2) the work offered by 
governments would not be competitive 
with that which can best be done by pri- 
vate industry; (3) the additional expen- 
ditures made to provide employment dur- 
ing a depression would be automatically 
discontinued as private employment in- 
creased. We have to confess that we can 
see nothing in this scheme but a repeti- 
tion of the New Deal, except an implied 
assertion that it could be made to operate 
as originally intended, which we doubt. 

Mr. Flanders, not to be outdone, rec- 
ommends monetary measures designed to 
smooth out the business cycle. These 
measures likewise would appear to add 
little of value to what has already been 
attempted by the New Deal. A particu- 
larly distasteful recommendation is one 
to place the FDIC under the Board of Gov- 
ernors of the Federal Reserve System 
(perish the thought!). 

Mr. Dennison’s discussion of tax prob- 
lems, on the other hand, shows evidence of 
mature thought and considered judgment. 
His recommendations, at any rate, deserve 
attention. (Whittlesey House, McGraw- 
Hill, $2.50). 





** * 


LABOR LAWS IN ACTION, by John B. An- 
drews. (Harper, $3.) A record of the 
history and problems of labor law ad- 
ministration. 
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O definite trend in commodity 

prices was apparent last week. 

THE ANNALIST Weekly Index of 

Wholesale Prices recorded an un- 
important advance, rising 0.1 point, to 79.8 
on Nov. 5 from 79.7 on the Wednesday 
previous, and a low since 1934 of 79.2 on 
Oct. 22. The current slight upturn con- 
tinues the generally indeterminate trend 
that has marked the index for the past 
seven months. Since the beginning of 
April the index has moved only within 
the range of 2.2 points, between 79.2 and 
81.4. 

This absence of a definite trend, after 
the cessation of the decline that com- 
menced in 1937, is by no means local to 
the United States. British prices have 
moved within almost as restricted a range 
for the past six months, according to the 
weekly price index (although the Board of 
Trade’s monthly index showed greater 
weakness). Even the 22-commodity in- 
dex of primary commodities, despite some- 
what wider fluctuations, has been rela- 
tively stable since last Spring. The Cana- 
dian index, it is true, was declining con- 
sistently untii early September, but that 
index is weighted very heavily with grains, 
which suffered a world-wide decline dur- 
ing the period. The Italian and German 
indices have fluctuated ‘relatively little, 
because of the price control exercised in 
both countries. r'rench price trends were 
of course greatly influenced by the for- 
tunes of the franc. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Vay Com- 
piled...... Fri. Sat. Sat. Wed. Thurs Sat. 
Wk. Ended: 
Aug. 27.. 75.1 72.2 646 106.0 470.2 41.0 
Sept. 3.. 74.6 71.8 641 105.9 470.2 40.3 
Sept. 10.. 74.0 71.8 105.6 470.9 40.3 
Sept. “45 71.9 105.6 471.0 40.6 
t. 74.4 72.4 648 105.6 470.7 40.5 
Oct. 1.. 74.5 72.5 646 105.5 472.1 41.1 
Oct. 8.. 74.2 72.7 652 105.8 473.5 41.0 
Oct. 15.. 74.3 72.6 657 105.9 473.3 41.0 
Oct. 22.. 74.0 72.7 105.9 — ses 
Oct. 29.. 73.9 72.3 654 106.0 


None of the component groups of THE 
ANNALIST index showed any great change 
during the past week. Food products were 
0.4 point higher, building materials up 0.3 
compared with the month before (it is 
computed only monthly), and the miscel- 
laneous group 0.2 higher. Four groups 
were unchanged, and only textiles (sub- 
ject to revision) were lower, with a loss 
of 0.2 points. 

Corn and oats advanced, as did steers, 
hogs, lambs and beef. Cocoa also was 
higher, as well as the fruits generally, 
wool and rubber. Wheat and flour lost 
ground, along with cows, pork loins, cot- 
ton, silk, hides, tin and bituminous coal. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody's 


Cotton. Wheat. Corn 7 — ——. 
Oct. 31..8.69 . 
Nov. 1..8. 1 4 144.0 
Nov. 2..8.66 7.74 143.4 
Nov. 3..8.65 .7! 59% 7.78 48.08 143.5 
Nov. 4. .8.57 61 48.33 144.2 
Nov. 5..8.57 1.7 1.59% 48.23 144.2 


Note—Cotton prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 
of Sept. 28. 

tNew crop. 


Prices r&eived by farmers for their 
products on Oct. 15 were unchanged on 
the average from a month earlier, the 
Bureau of Agricultural Economics index 
standing unchanged at 95 per cent of the 
pre-war average. Lower local prices for 
meat animals, fruits and grains were off- 
set by higher quotations for eggs, dairy 
products, tobacco, cotton and cottonseed, 
although the gains reported for eggs, but- 
ter and butterfat were less than the usual 
seasonal increases. 

Prices paid by the farmers for the goods 
they buy also failed to show any change 
from mid-September to mid-October, the 
index remaining at 121 per cent of the 


The Week in Commodities: Price Movements Mixed: 


Index Advances Slightly 


pre-war level. The ratio of prices received 
to prices paid, indicating the purchasing 
power of a given unit of farm products, 
was consequently also unchanged at 79. 


COTTON 


The cotton market last week continued 
to be marked by divergent trends. The 
December option closed Saturday 12-13 
points off from the week previous, while 
the October, 1939, contract, after a rise of 


close to 15 points, closed with virtually 
no net change for the week. As a result, 
the premium of December over October, 
1939, decreased to 60-61 points from 
72-73; two weeks ago it had been 53-54. 

None of the contracts recorded much 
change on Monday or Tuesday of last 
week. On Wednesday and Thursday the 
nearer options sagged, while the October, 
1939, rose sharply. All options turned 
weak on Friday, with losses greatest in 
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COMMODITY PRICES (1926—100) 





ii it SETS ee mo! Wee R RTE Se ToCiec ee ieee eenne sae ey 
JFMAMJJASOND JFMAMJJASONOJSFMAMISASONODOSFMAMSJASONDIFMAMIJSASOND 
1934 1935 1936 1937 1938 


i. 2. 3. 4. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937 Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Nov. 2 91.0 83.4 64.5 90.2 105.9 73.5 89.8 76.6 89.6 
1938. 
Aug. 20... 75.8 71.8 58.4 85.8 96.5 69.1 87.1 71.6 79.9 
Aug. 27... 76.2 72.4 58.6 85.8 96.5 69.1 87.1 71.8 80.1 
Sept. 3... 76.8 72.9 58.3 85.9 96.5 69.1 87.1 71.5 80.4 
Sept. 10... 78.8 73.4 58.3 86.2 96.4 69.1 87.1 71.3 80.6 
Sept. 17. 78.8 73.5 58.3 86.0 96.7 69.1 87.1 71.4 80.7 
Sept. 24.. 78.9 72.8 58.5 85.8 96.5 69.1 87.1 70.3 80.3 
Oc a... 78.3 72.3 58.5 85.2 96.8 69.0 87.1 70.8 79.9 
Oc 8 78.9 72.9 58.9 85.2 97.0 69.0 87.1 71.5 80.3 
Oct. 15 T7.1 72.6 59.2 84.3 96.3 69.0 87.1 71.4 79.5 
Oct. 77.6 71.5 59.5 $4.2 95.6 69.0 87.1 71.3 79.2 
Oct. 78.1 72.1 159.6 $4.2 97.7 69.0 87.1 71.1 79.7 
Nov 5. .+ wel 72.5 *59.4 84.2 97.7 69.3 87.1 71.3 79.8 
Per cent change for week from: 
Last week. 0.0 + 0.6 — 0.3 0.0 0.0 + 0.4 0.0 + 0.3 + 0.1 
Last year..... —14.2. —13.1 —~80 -—67 -—-77 —57 —30 -—69 -10.9 
*Preliminary. Revised. For back figures see THE ANNALIST of July 9, 1937, 


SPOT PRICES OF IMPORTANT COMMODITIES 


Nov. 5, 1938. Oct. 29, 1938. Nov. 9, 1937. 
Wheat, No. 2 red, c.i-f., Gomentic baiape ee $. $1. = 
Corn, No. 2 yellow (bu.) <= : -.60 ; 0% 
Oats, No. 3 white (bu. 4 nin ’ .34 
Rye, No. 2 Western domestic, c. i.f. (bu. Ds 5T 58: ‘ 
Barley, malting (bu.). hp i .62n .62n .80 
eri Spring patents (bbl. ; 4.45-4.65 4.55-4.75 5.50-5.75 
“" and se heavy steers, aver- 

ae ~~ 2 2 aera See 11.28 11.25 15.19 
— and aloe: average, Chicago 

(il |. RA RE SERRE ERE 5 7.84 9.00 
Beef, ee dressed steers, 700 lbs. and 

up, good and choice, Cy re (100 Ib.). 16.75 16.50 -00 
Hams, smoked, — 4 _ tee RARE -204 -20% -2312 
Pork, mess (100 1 6.38 25.38 33.75 
Bacon, No. 1 dry nay '$- é ibs. (100 1b.). 24.25 24.25 2.00 
Lard, choice Western (100 1 7.80-7.90 7.80-7.90 10.50-10.60 
Sug ar, raw, Suir 8 aad (ib.). Pn er .0310 0310 .0323 

Sugar, Oe (0 SRG ee eee 046%, d -0483 

fee, Santos, BRR MOMD oo ces anccces J —.08% J —.08% ra} 

meg i a eg cae ie 04 04 7 
Cotton, middling upland (lb.).............. .0888 0893 .08 
Wool, fine staple territory tib.) . i Ban a] Re 8% 
Silk, '78% seriplane, Japan, 13-15 (ib.). 1.80-1.85 1.86-1.91 1.68-1.73 
Rayon, 150 autor, first quality ae 1 63 
Worsted yarn, Bradford, 2-40s, halfblood ° 

Lg Re ere 1.33% 1.31% 2, 
Brintel Lh seg inch, re “60. 8 5 (ya) 5 tay 04% 04 rv 

ntclo nc x60, 5.35 (yd.)..... ‘ 04%, 
eo ane ae 36- —* 60, 4 5: ie 

unbran kee 8 eer 4.05% .05%-.054%4 05% 
Hides, light native cows, Chicago (ib.).. 13% 12 
Leather, union backs (Ib.)..........0-..-++- 2 .32 38 
Rubber, plantation ribbed smoked sheets 

ES Rear ay ty Raa on Tr .16}3 14% 
Coal, anthracite, chestnut (short ton)...... 6.25 6.00 
Coal, bituminous, Annalist composite, 19 

NN a aaron 2.103 2.107 2.165 
oe. crude, at well, Oil, Paint and 

as Reporter avg. for 10 fields cou. = 1.11 1.11 1.337 
Gasol ne, at refinery, Oil, Paint and chy: 

rter avg. for 4 refin'y centers Bm ) 0485, 0487, 055% 
Pig: ron, Iron Age composite (gross ton). 20.61 20.61 23.25 
Finished steel, Iron Age oe (100 Ib. ). 2.286 2.286 2.605 
Steel ee Iron Age composite (gross ton). . 14.42 13.50 
Copper, e ectrolytic, delivered Gime. (lb.). Bb ll 1 lu 
Copper, export, c.i.f. (ib.). ; eaiie ste -1105-.1110 -1135-.1140 .1015-.1020 
L RE. CORLL US cy pas ne Gat elvan ewe .0510-.0515 -0510-.0515 .05-.0505 
SS EE eee -4605 4% 43 
Zinc, East St. Louis (Ib.). a .0505 y F 
Silver, Handy & Harman official (oz.).... 42% 42% ort) 
ae ot, : crude. bleachable, 8s. e., 

OS SSS Se ee ee .06% n : .06 
Paper, newsroll contract (ton)............-. 50.00 50:08" 42.50 
Paper, wrapping, No. 1 Kraft (Ib.).... .05 05 05% 

tPrices for previous Friday. +Revised. n Nominal. 


INDEX OF WHOLESALE 
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the nearer months. On Saturday, how- 
ever, the trend was reversed, with the far 
October dropping sharply and the nearer 
months rallying moderately. 

The weakness of the nearer months was 
believed to reflect in part the slowing up 
of the movement of new-crop cotton into 
government loans, with the result that the 
movement to the markets increased, an 
interpretation borne out by the increased 
volume of hedging, and reflecting the pre- 
vailing ruling of market prices above loan 
rates in most sections. 

A further factor making for weakness 
has been the suspicion that the next gov- 
ernment crop estimate would show an ap- 
preciable increase. The estimate, released 
on Tuesday, however actually showed a 
small decrease of 75,000 bales, the crop 
being placed at 12,137,000 bales, as against 
12,212,000 bales estimated a month earlier, 
18,946,000 harvested in 1937, and a 1927-36 
average of 13,201,000. 


Spot interest was relatively dull. For- 
wardings to domestic mills were well sus- 
tained. The New York Cotton Exchange 
ventures the opinion that if general manu- 
facturing activity is maintained at present 
levels, and if cotton consumption rises in 
line with it, domestic cotton consumption 
this season may exceed by a million bales 
the amount taken last season. Such a 
gain threatens, however, to be offset by 
the decline in exports and in foreign con- 
sumption. Total deliveries of American 
cotton to both domestic and foreign mills 
for the season to date are 5.8 per cent 
behind a year ago. 
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Loans covering a total of 2,136,366 bales 
of new-crop cotton had been granted 
through Nov. 3, according to the Com- 
modity Credit Corporation, an increase of 
335,086 for the week, as against 409,076 
during the week before, this supporting 
the belief of the Cotton Exchange that the 
movement of the staple into the loans was 
slowing down. According to the Exchange, 
the government now holds around 9,600,- 
000 bales altogether. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 


-~Week Ended Thursday-, Yr.’s 
Nov. 3, Oct. 27, Nov. 4, Ch'ge. 
1938. 1938. 0H. : ¥. ¢, 
Movement Into — 
During week. 498 499 603 —17.4 
Since Aug. 1.... 5,477 : 7,320 —25.2 
oy During Week: 

To domestic mills 285 268 220 +29.5 
To foreign mills. 111 90 117 — 5.1 
To all mills.... 396 358 337 +17.5 

Deliveries Since Aug. 1: 
To domestic mills F 066 ; 1,978 + 4.4 
To foreign mills. : -“ ‘ 1,306 —21.2 
To all mills..... 095 3,284 -— 5.8 
Exports: 
During week.... 164 87 220 —25.5 
Since Aug. 1.... 1,164 1,787 —34.9 
World — Supply eae gi 
World t 8,017 7,915 6,917 +15.9 
Week’ : ponte 102 7141 +266 ‘ 
U. S. A. only.. 6,561 6,512 5.446 +20.5 
THE GRAINS 


The downward trend of the wheat mar- 
ket continued last week, as reports indi- 
cated alleviation of the Southwestern 
drought situation. On Friday, however, 
the market rallied on the news that F. R. 
Willcox, vice president of the Federa] Sur- 
plus Commodities Corporation, was sailing 
for Europe to attempt to dispose of some 
of our wheat surplus abroad, at the same 
time that Secretary Wallace stated that 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 

















Daily Lee 
December. January. May. July. aaeree. 
Cotton High. Low. igh. Low. High. Low. ~~ Ww. as} iw. ae Low. 
. sgt SS 8. 8.53 8. 43 . 8. 8. 8.23 8.09 7. 7.75 
a SRR 8.59 853 8.47 843 848 840 8.27 822 814 8.09 7.81 7.76 
| A are 8.55 8.51 845 841 844 840 827 820 818 809 7.90 7.78 
Ms:  Ghusssseves 8.54 8.49 844 843 844 841 8.29 825 8.20 8.16 7.95 7.92 
Nov. ‘ Raldcabatas 8.51 842 842 835 844 835 8.29 8.22 820 812 7.96 7.88 
TED Bisinaxckas 8.43 840 8.35 833 835 832 8.21 8.17 8.11 806 7.85 7.80 
Nov. 5 close. . 8.43 t 8.35 t 8.33 t 8.19 t 8.08 t 7.82 b 
Week’s range. - 8.59 8.40 8.47 8.33 848 8.32 8.29 8.17 820 806 7.96 17.75 
Previous week.. 8.56 8.39 8.45 8.31 844 830 8.27 818 8.17 805 801 7.76 
Week Nov. 6, ™ 7.83 7.58 aan ca br 7.64 7.86 7.70 7.91 7.74 8.01 7.85 
Comtrnat 9.50 7.73 7 9.27 7.65 9.13 7.63 8.01 7.66 
e (Fes My31 Fe 23 Be26 na 0.28 J1.7 Se.27 J1.25 Se.28 Oc.24 Oc.15 
Tra ed week ended Friday, Nov. ey bales; previous week, 557,100. 
H ¥ ‘Low —— tig Lo 
igh. b Low. iw. 
v a j ch 
a sk ‘6 d 
3 64 
65% "65% t 
Week’s a. . ‘os '" 67 ‘2 ah eg 
yrevious week .68 4 4 d 
Wk. Nov. 6, 37... My . 4 i p 815 
Contract if d -62 
range {June sept Julyss Sept. a * Soot Sept. oot 


Traded week ended Friday, Nov. 4, 63,955,000 bushels; previous week, 82,264,000; 


year ago, 173,767,000 


Weekly Range 


Week Ended Week Bates 
——Nov. 5, 1938.——, Oct. 29, 1938. 
Corn High. Low. Last. = h. em 
i a 45% .4 A5% t 4 
| Seer AT d n 
~ coktaiots 4 4 AD, t 4 
idee diel P t er é 
ig traded 24,178,000 
Oats: 


ee eet 


*Bushels traded 1,992,000 














aa 


Week Ended 
——Contract Rang Nov. 6, 1937. 
Hi a. wig 3 Lew Date. High. Low 
a oe 18 55% 
. aes Oct. 18 .60% .57 
Cc J A 
Sept. 24 Oct. 29 .61 See 
44,298,000 
July 23 Aug. 16 ‘ 
Sept. 24 me OF 8 Be 
Sept. 26 Oct. 18 .28 
3,910,000 


40% 41% 43% 4% Sept 4 65% 
‘8 4 ia ‘Be t 45% .44 July 25 .41% Sept. 7 .7 -65% 
t 45% .45 t. 27 .444% Nov. 5 . .6244 
T eushels traded 1,026,000 1,113,000 3,076,000 
Coffee—D (Santos No. 4): 
Pe 6.80 6.60 664t 6.85 6.72 7.02 Aug.26 5.61 Apr. 7 9.17 6.60 
BS. occ tao 6.92 6.71 6.76b 6.97 6.80 7.11 Aug.26 5.65 Apr. 7 8.74 6.56 
| eee 7.00 6.80 6.82t 7.04 685 7.18 Aug.26 5.85 June 2 8.55 6.50 
zuly ee 7.04 6.79 6.86t 7.06 6.87 7.20 Aug. 26 6.28 guly 6 842 6.51 
ES 7.03 6.88 6.90t 7.07 6.93 7.10 Oct. 7 643Sept.26 833 6.54 
"Fenhiiets traded 178 418 1,081 
Coffee—A (Rio No. 7): 
SS ctonns 4.40 4.38 4.35t 4.42 4.42 4.72 Aug. 26 3.78 Mar. 23 5.97 4.30 
Mar. ....... 4.52 443 4.42t 4.55 4.51 4.75 Aug. 8 3.81 Mar.21 4.70 4.17 
ME  t:kcanne 4.58 446 4.46t 4.58 4.55 4.77 Aug. 26 4.04 June 1 4.68 4.20 
yay ANE 4.64 463 4.50t 4.63 4.53 4.83 Aug. 26 4.25 Sept.26 5.38 4.20 
eee 4.68 461 454t 4.58 4.58 4.75 Oct. 6 4.58 Oct. 24 4.75 4.20 
Siinihs traded 24 37 222 
Sugar—No. 3 ow. haodlid 
Tan. 2.04 b 2.08 2.05 2.38 Jan. 14 1.82 May 27 2.35 2.34 
2.04 2.05b 2.08 2.04 2.21 Mar.11 1.85 May 27 2.37 2.33 
2.08 2.08b 2.11 2.07 2.12 Sept.14 1.88 May 26 2.40 2.36 
2.10 2.11b 2.14 2.12 2.15 Sept.14 1.95 Aug.17 2.42 2.38 
coc, see oe -.. 2.17 Sept. 1 2.07 Sept. 9 2.42 2.42 
215 560 531 
Sugar—No. 4 Br ix¥* 
Mar weeeee , 1.044% 1.03 1.04b 1.01% .98 1.33 Oct. t4 .91% May 261.14 1.11 
May wotsaee 1.07 1.05% 1.06% b 1.04 1.01 1.27% Dec. 10 .93% May 21 1.13% 1.12 
CR 1.09 1.08 1.08b 1.06% 1.03% 1.21 Sept.14 . May 20 1.15% 1.14% 
ee 1.12 1.10 1.10b 1.10 1.06 1.22% Sept. 26 .98 June27 ... sie 
ontracts traded 546 190 248 
Cocoa: 
| 4.71 462 4.69n 4.93 461 6.63 Jan. 10 4.29 May 31 6.28 5.73 
ee  4iwes os 4.76 4.69 4.75n 4.98 4.70 649 Feb. 24 4.32 May 31 5.93 5.76 
BEE. svececs 4.89 480 486n 5.11 4.77 5.74 Aug. 8 444 May 31 6.28 5.72 
; Re 5.00 490 497n 5.22 490 5.84 Aug. 5 454 May 6.29 5.80 
CS 2 5.11 5.01 5.08n 5.32 5.00 5.90 Sue. 8 5.00 Oct. 6.42 5.87 
ae 20 5.11 5.18n 5.35 5.09 5.68 Sept. 2 5.09 Oct. 28 650 6.02 
‘ontracts traded 965 1,425 1,124 
—— Contract: 
saceeeiee 12.55 12.12 =. 22 b 12.97 12.31 12.97 Oct. 24 8.31 Mar. 31 11.69 10. 
Mar. ee: 12. 2.40 12.58 b 13.28 12.69 13.28 Oct. 25 8.83 Junel4 12.11 10.58 
Ee 13.18 12.97 12.80n 13.50 13.02 13.50 Oct. 24 9.40 June 3 12.32 10.88 
"Genbessia traded 107 222 158 
Hides—New Contract 
: | ee 13.10 12. 87 12.97 b 13.75 13.07 33 14 Oct. 24 ty a Sept. 26 
. | Aree * 73 13.20 13.37t 14.15 13.46 5 Oct. 24 40 Sept. 13 
POD onceces 13.52 13.68 n 14.45 13.80 14 ie Oct. 22 iL 73 Sept. 23 
a 14.00 13.97 n 14.51. 14.25 14.55 Oct. 17 11.95 Sept. 27 
‘Contracts + FF 549 922 
Benber: 
Dec i. 04 16.63 16.97 b 17.05 “ 74 17.33 Oct. 6 10.77 Mar. 31 15.33 14.46 
Mar. ....... 04 16.66 16.95 n 17.09 16.75 17.41 Oct. 10 11.46 May 27 15.46 14.51 
May 7 04 16.70 16.93t 17.12 16. 80 17.47 Oct. 10 11.95 June 6 15.50 14.55 
pee 16.98 16.75 16.95 n 17.00 16.80 17.47 Oct. 10 15.08 Sept. 28 15.54 14.74 
Sept. .....°.17.06 16.75 16.97n 17.16 tee? 17.45 Oct. 16.75 Oct. 31 15.55 14.67 
ontracts traded 951 1,022 1,774 
Silk—Old Conteoet: 
xe etdcas 1.75% 1.74 1.74 1.80 1.77 1.80 Oct. 22 1.43% June 81.62 1.59% 
Pe. sexu pe ity ire LTOAL TO 1.70% Oct. 22 1.4344 June 81 1.55 
Contracts traded 0 
- “ee 1: 
BR sesenes 1.75 1.70 1.71t 1.78 1.75 1.78% Oct. 221.60 Aug. 15 
May 1.74 1.70 1.71t 1.78 1.74 1.784 Oct. 22 1.60% Sept. 27 
Contracts ‘traded 175 119 
Wool Tops: 
Dec. ........ 83.3 82.7 82.9t 83.5 82.5 83.5 Oct. 21 72.5 Feb. 10 91.5 88.0 
/ Sa 88 84.1 &.4t 84.8 83.8 84.8 Oct. 22 73.0 June 4 91.5 83.0 
May ........ &%.9 84.3 84.4b 4.8 8.0 85.0 Oct. 22 73.1 June 4 91.5 83.0 
a seuss. 8.2 S45 84.8b 85.0 8.0 85.2 Nov. 3 80.3 Sept.10 90.5 83.0 
85.3 85.0 85.2t -.. ... 85.3 Nov. 3 85.0 Nov. 5 91.5 91.5 
“Bounds traded 980,000 ee ae es ee FL aa 
Cottonseed Oil: 
Dec. ........ 754 744 T4Tb 7.68 7.55 8.88 July 25 7.20 May 31 7.20 7.10 
Jan. - 7.56 7.45 7.55t 7.67 7.57 8.88 July 25 7.28 May 31 7.22 7.07 
SPA 7.68 7.53 7.65t 7.79 7.65 8.92 July 25 7.53 Nov. 1 7.24 7.10 
(eee 7.78 7.63 7.73t 7.88 7.73 8.25 Sept.28 7.63 Nov. 2 7.29 7.16 
Contracts traded 748 364 608 
Copper: 
Dec. ........10.05 9.86 9.95t 10.20 10.08 10.65 Oct. 15 7.10 May 25 9.80 9.06 
| ..--10.10 9.90 10.00t 10.30 10.13 10.67 Oct. 17 7.10 May 27 9.75 8.90 
eee ae 10.02 t 10.32 10.15 10.71 Oct. 15 7.59 June 16 9.98 9.00 
July -seeeee-10.17 9.94 10.03 b 10.32 10.20 10.71 Oct. 15 9.10 Aug 9.05 9.00 
Sept -10.18 10.05 10.04 b er ... 10.45 Oct 17 10.05 Nov. 5 9.73 9.73 
ontracts traded 350 530 150 
a Asked. b Bid. nNominal. t Traded. @Bid and asked. *Week ended Friday. 11937. 











direct sales would be made, if necessary, 
in order to export a hundred million bush- 
els of our wheat this season. On Satur- 
day, however, as the antagonism of the 
State Department to anything of the char- 
acter of a barter agreement was better 
understood, the market reacted slightly. 
Further weakening influences were the 
slow demand from Europe, the favorable 
prospects in Argentina, and pressure from 
offers of wheat unsold on ocean passage. 
Rains were general over much of the 
Southwest and West last week, and re- 
lieved the situation, at least for the pres- 
ent. Additional moisture, however, is re- 
ported as still needed in the more extreme 
western sections of the Plains wheat area. 
A Winter wheat acreage of 46,397,000 
acres this Fall was estimated by private 
crop experts, as against the record total 
of about 57,500,000 in 1936 and 1937. 
With average abandonments and yields, 
such an area might produce some 550,- 
600 millions of bushels, as against the 
1928-32 average of about 623 millions. 
WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 


Week Ended—, ——Aug. 1 to—, 
Oct. 29, Oct. 28, Oct. 29, Oct. 28, 





From: 1938. 1937. 1938. 1937. 
North America. 7,350 4,704 64,107 42,240 
Argentina ...... 1,484 256 13,591 10,496 
Australia ....... 1,782 1,712 22,658 15,424 
| 1,072 3,632 29,352 17,152 
Danube ae 576 1,408 10,872 20,352 

Serr 216 §8=6©3,392 8=—5, 016 
CH fasic ccaacmace 1, 520 nil 2,4 2, 

TE Facicceescs 14,784 11,928 146,380 113,200 


Meanwhile, some 39 millions of bushels 
of wheat and flour had been sold for ex- 
port during the season up to Oct. 15, of 
which almost 16 millions were sold under 
the Federal program (of which 79 per cent 
wheat and 21 per cent flour). 





DAILY WHEAT PRICES» 
DECEMBER CONTRACT 
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Prices of corn futures closed with frac- 
tional net gains, after having suffered 
losses of up to 2 cents. Heavy o%ferings 
of cash corn, coupled with absence of more 
than moderate demand, accounted for the 
weakness. The subsequent rally reflected 
short covering and cash buying. Oats were 
higher, and rye lower. 


COFFEE 

Coffee future prices declined as much as 
18 points during a quieter week, made dull 
in part by the holidays in Brazil and 
France on the first three days of the 
week. A new crop of rumors made the 
rounds, including one that a new milreis 
devaluation was imminent and another 
that the United States was contemplating 
another wheat-coffee trade like that of 
1931, when we exchanged 25,000,000 bush- 
els of wheat for 1,051,000 bags of coffee, 
neither of which reports enjoyed con- 
firmation. 

SUGAR 

Trading in the No. 3 or domestic sugar 
contracts was very quiet, the contract 
price range for the week not exceeding 
3 points. Prices closed slightly lower. The 
trade continues to hold off from the 1939 
months until the AAA announces the 1939 
quotas. The No. 4 or “world” options 
showed increased activity and made gains 
of up to 2% points on reports Japan was 
after 200,000 tons of Javan sugar and on 
higher London quotations. Raw and re- 
fined prices were unchanged. 


HIDES 
Hide future prices declined 15 to 20 
points in a quieter week. The decline 
reflected a drop of % cent in spot prices, 









which in turn was the result of the lack 
of interest of buyers after the half-cent 
rise of the week previous. 

The Federal Surplus Commodities Cor- 
poration reported the sale of 76,164 out of 
the 107,688 hides and skins remaining 
from the drought purchases. The FSCC 
stated that the balance of 31,524 hides 
would be held “‘in reserve,” a cryptic state- 
ment that left the market in the dark as 
to what was intended. 


COCOA 

In a quieter market cocoa futures made 
small gains. Causes back of the advance 
included dissatisfaction by Gold Coast 
producers over the absence of provision 
for price-fixing in the recent British 
Cocoa Commission report, with a con- 
sequent holding movement, as well as de- 
lays in harvesting due to heavy rains and 
a shortage of labor. 


RUBBER 

The rubber futures market made gains 
of 6 to 20 points last week, largely in 
response to the report that September ex- 
ports totaled but 46,661 tons, the first 
time since May that shipments have been 
under the quota (48,752); only Ceylon and 
India overshipped. Meanwhile, the lowest 
tire and tube stocks in three years in dis- 
tributers’ hands were reported on Oct. 1 
by the quarterly survey of the Bureau of 
Foreign and Domestic Commerce. 


SILK 
Losses of up to 4 cents marked silk 
trading during the week. Chiefly respon- 
sible were the disappointing October con- 
sumption figures. Only 35,631 bales were 
reported as consumed, although expecta- 
tions had run around 37,000-38,000, and 
one estimate had been as high as 40,000. 
The actual total compared with 38,844 in 
September and 36,002 in October, 1937. 
Allowing for normal seasonal trends, the 
daily average for October declined to 
1,291 bales, from 1,410 in September, and 
1,463 in August, and compared with 1,356 

a year ago. . 


WOOL TOPS 

Wool top future trading was in smaller 
volume last week and the market closed 
Saturday with minor gains. Spot prices 
advanced 10 points. There was consider- 
able interest shown, but buyers and sellers 
were unable to get together sufficiently. 
Raws at Boston were firmer and were 
traded in larger volume. Men’s wear de- 
mand last week was again active, but 
demand for women’s wear was spotty. 


COTTONSEED OIL 

Cottonseed oil futures recorded moder- 
ate losses last week in more active trad- 
ing, the March and May options touching 
new lows for the season. The somewhat 
greater decline for the nearer options re- 
flected switching from them to the far 
months. 


NON-FERROUS METALS 

“Export” copper prices slipped 30 points 
last week at 11.05-11.10 cents, smaller 
losses in the futures market reflecting the 
same weakness. Tin closed 45 points 
lower, at 46.05. Lead, zinc and silver were 
unchanged as usual. 

WINTHROP W. CASE. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent to us direct. 














Growth of American Manufacturing 
Areas 


A comparative analysis of industrial and population trends 
in 33 major areas since 1869, with observations on re- 


ion of 
position of the Pittsburgh district. oy Glenn E. Me- 
charts). $3.00. 


conatiin 358 pages (41 tables, 60 
Bureau of Business » University 


Research, 
of Pittsburgh, Pittsburgh, Pennsylvania. 
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HERE is little new to report on the 
immediate Canadian business situa- 
tion. No important change in the 
trend of stock, bond or commodity 

prices has occurred. Stocks continued to 
fluctuate in a very narrow range while 
bonds strengthened moderately. Whole- 
sale commodity prices were fractionally 
lower. 

Employment in all industries at the 
beginning of last month continued to im- 
prove by more than the usual seasonal 
amount. The seasonally adjusted index 
consequently showed a further rise to 
111.0 from 110.6 (revised) on Sept. 1, and 
109.1 on Aug. 1. According to statements 
received by the Dominion Bureau of 
Statistics from 10,983 firms, total em 
ployment amounted to 1,119,291, as com- 
pared with 1,104,865 on Sept. 1, a gain of 
14,426 workers. 


EMPLOYMENT IN CANADA 
ADJUSTED FOR SEASONAL VARIATION 
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The employment picture as a whole, 
however, was not as bright as at the be- 
ginning of September, but that may have 
been due to the unsettlement caused 
toward the close of the month by the 
crisis in Europe. If an average for the full 
month were availabie instead of figures 
for a fixed date, results would probably 
be different. It is well known, of course, 
that the rebound in the early part of Oc- 


Manufacturing Industries 


tober was pronounced and so the diver- 
gent movement of Canadian business ac- 
tivity indexes and manufacturing employ- 
ment index is of little significance. 
Normally manufacturing industries in- 
crease payrolls at the beginning of Octo- 


electrical apparatus, iron and steel, non- 
ferrous metal and non-metallic mineral 
product works. On the other hand, tex- 
tile, automobile, pulp and paper, choco- 
late and confectionery, agricultural im- 
plement and rubber factories showed im- 
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DAILY CLOSING PRICES © 
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ber, but last month that was not true provement, that in textiles being pro- 
The 6,209 manufacturing establishments nounced.” 
reporting to the bureau had 573,157 per- Of the major industries, the best em- 
sons on their payrolls on Oct. 1, as com- ployment record was turned in by con- 
pared with 579,791 on Sept. 1. Allowing struction and maintenance. Payrolls 


tor seasonal fluctuations, the manufac- 
turing employment index declined to 109.1 
from 110.6 on Sept. 1 This compares 


EMPLOYMENT IN CANADA 
‘Adjusted for seasonal variation: 1926—100) 


*Oct. 1, Sept. 1 axe 1, Oct. 3 
1938 1938 1938 1937 
All industries.... 111.0 110.6 109, 1 119.6 
~ egg 109.1 110.6 107.6 118.0 
Mining P 156.4 156.2 154.4 159.4 
Logging rey. 89.5 90.4 240.8 
Construction 116.9 104.8 97.9 117.5 
qremepectation . 85.6 85.2 84.0 85.9 
Trade es 134.0 132.3 133.7 132.9 
*Subject to revision. *Revised 


with 107.6 on Aug. 1, the low point for 
the year to date, and 118.0 on Oct. 1, 1937. 
“Seasonal curtailment,” states the Oct. 1 
report, ‘was noted in fish, fruit and vege- 
table canning and in lumber mills, and 
there were also staff reductions in 
leather, tobacco, clay, glass and stone, 


showed a gain of 7 per cent, as compared 
with the usual seasonal decline of nearly 
4 per cent. As a result, the seasonally ad- 
justed index rose 12.1 points to the high- 
est level since Oct. 1, 1937. The report 
states that “there was a seasonal contrac- 
tion in railway construction and mainte- 
nance at the beginning of October, but 
building and highway work showed de- 
cidedly greater activity.” 

Logging employment rose moderately, 
but still stood at a comparatively low 
level. The seasonally adjusted index as 
shown by the accompanying table still 
stood nearly 150 points below that for 
Oct. 1, 1937. The Royal Bank of Canada 
in its latest letter points out that “the 
lumbering situation has been somewhat 
unsatisfactory, as export demand has 


anadian Employment Up Despite Smaller Payrolls in 


been rather quiet and trade dull. Sawmill 
operations in Eastern Canada made nor- 
mal progress, but stocks of lumber have 
been accumulating and unless overseas 
markets improve substantially, it i likely 
that logging operations during the com- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Sept. Aug. July. 
Freight ———-.. 64.1 60.6 
Electric roduction 88.3 85.5 82.5 
Automobile pre uction.... 86.0 56.0 49.1 
Newsprint production..... 724 64.5 61.8 
Steel ingot production... 70.0 69.6 70.9 
Pig iron — A Per 60.6 58.1 65.9 
on exports. .,. -151.6 136.0 154.1 
Nickel exports. . 167.4 136.0 110.9 
Coai production. . . 79.0 $6.5 78.1 
Rubber imports. 40.9 37.7 51.3 
Cotton imports. fe 109.4 104.8 
Flour p uction.. ies 69.8 64.5 
Cattle slaughtered. 103.3 111.8 116.1 
Hogs slaughtered. 132.4 114.0 100.2 
Board and plank exports. 81.0 77.5 93.4 
Building permits.......... 28.3 26.0 25.3 
Combined index. *78.0 72.5 70.8 


*Subject to revision. 


ing Winter will be curtailed still further. 
With the object of encouraging woods 
operations and providing additional em- 
ployment for woodsmen, the New Bruns- 
wick Government has announced a reduc- 
tion in Crown Lands stumpage rates ef- 
fective for one year from Aug. 1. The 
restriction in newsprint operations has 
curtailed the demand for pulpwood, but 
substantial quantities have been taken 
by European buyers.” 
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Trade employment, which normally ex- 
pands at this time of the year, increased 
by more than the usual seasonal amount 
and the adjusted index rose to the highest 
level since Jan. 1, 1938; it is not far below 
the recovery high point established at the 
beginning of November, 1937. 

Mining employment also increased by 
more than the usual seasonal amount, but 
the gain in the adjusted index was slight. 
The index is 3 points below its recovery 
high mark, although compared with the 
average for the base year, 1926, it makes 
the best showing of any of the group em- 
ployment indexes. An outstanding char- 





Transactions on the Montreal Stock Exchange 


Saturday, Nov. 5 











Week Ended 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS | STOCKS 
Baies. High. Low. Last. Sales. High.Low. Last. | Sales. High. Low. Last. 
25 Agnew pf.. 105 109 108% 100 Dryden .... r 1 134 | 25 Penmanspf 130 130 130 
20 AP Grain. 2h 25 563 Electrx .... 14 13 13% | 660 Pow Corp.. 14% 13% 14 
156 AP Grainpf 2 24 25H) 20 Eng Ei 2,324 Price ... 21% 19% 20% 
15 = EI pf.. 28 Eng El B. ay aM 360 Price pf 61 6 60 
155 A Brew + Toy 18% 16% | 679 Gatineau .. 144 4 (4 | 210 Que Pow... 17% 17% 17% 
535 Bath 449 Gatineau pf 89% 89 8 | 20 Regent A .- | 
25 Bwif, Gr Pt 15 13 15 1,133 G Stl war.. 10 8% 10 4 Rolland VT "u 14 | 
Bell ‘ 66% a 16614 | 304 GStl war pf 90 90 90 | 85 Sag Pow pf.101% 101 1014 
2,037 Brazil ttn 11% 111 240 Gat rts 4 4% 4%) 1,345 Stl Corp ... 5 | 
B Pow... 28 27 28 40 Gurd ...... 6% 64 775 Stl Corp pf 18 v 18 
139 BC Pow B 34% 3% 3% 375 Gypsum ... 7 6% T | 300 St! Flour 24% 22 24 
200 Bruck .. 4 4 4 100 H Bridge .. 7% 71 ™% 746 Stl Pap pf. 51% 50 50 
90 Bldg Pro 56 59 59 15H Bridge pf 33 33 33 | 2,460 Shwngn - 21 20 «220% 
Calg Pow.. 8 8 85 | 1,115 HBMining.. 33% 33% 33% | 70 Sherwin ... 13% 13% 13% 
548 Can Cem 9% 99 9% | 975 Hingr ..... 15 15 1514 | 250 Simon 8% 8 8 
505Can Cem pf 95 95 9 | 410 How Smth.. 16 15% 16 | 408 Can ‘Pow 12% 12 12% 
100 Frg 13 12 12 ~«| 70 HowSmthpf 98 98 98 | 809 Steel ... 74 74 
1Can Fnd pf 60 60 60 | 5,113 Imp Oil 17% 17% 17% | 305 Steel pf 68% 68% 
220 N Pow 17 16144 16% 5,752 Imp Tob .. 155 15 15¥, | 50 Tuckett pf.157 157 157 
84CanSS.... 2% 2% 2% 1054 Imp Tob pf 7 7 7 | 2,645 Un Steel 7 6% 6% 
474 Can S8 pf. 12 tly 11% 125 Ind Accp .. 32% 32 32 =| 135 Viau 23% 23% 23% 
65 Cdn Brnz.. 40% 39 39 | 38 Int Bronze. 17 17 mi 15 Wabasso 15% 15% 15% 
8,925 Cdn Car 17% Ul 17 | 150 Int Bronzpf 25% 24% 25 | / Groc 7 57 57 
2,906 Cdn Car pf 31 29% 31 | 3,051 Nickel . : 55% 56% 174 Wpg El A 2% 2% 2% 
Seater 14 «13% 13% | 1.915 Int Pete 274, 26%, 27 159 Wpg Ei B. 2 2 2 
120 Cel pf 91% 91% 91% {nt Pow ae 5 5 55 Wpg El pf. 13 10% 11% 
41 Cel ri 1814 18% 18% | 85 Int Pow pf. 79% 79% 79% 81 Pow debs... 50 5 
40Cdn Cott ..65 65 6 | 25 Jam Ps 35 35 «635 BANKS 
$y Cott pt 98% 99% 99% | 5 Jam Ps pf.125 125 125 41 Can Nat 164 164 164 
Inv << | 640 Lake Wds.. 17 16% 17 72 Com 180 180 180 
991 Kicono!. A 3% 3 oa 50 Lang .. - 138% 13% 13% 120 Mtl . ..220 215 220 
255 A 3 3 3 | 33 Lindsay 4 4 4 190 Royai 191 189% 190 
5 Cdn 8 8 & 986 Massey ™ 7 7 : 
3,618 Cpr ....... 6% 6% 6% | 825 McColl % 8 CURB MARKET 
310 Cockshutt 9 f 9 9 25 Mtl Cott pf.1014, 101 101 3,922 Abitibi 3% 3% 3% 
1,552 Smeliers 64 oo 3,578 Mt! Pow .. 30% 301, 2,876 Abti 6 pf 30% 28 «28 
230 Crown Corp 19% 1 | ti Tram..73 73 7 10 Abti Cert. 30 = 
2,798 Seagram 21% 2214 2,170 N Brew 42 41% 42 | 10 Abti 7 pr pf 35 35 
ee Dom Brid 350 35% 10,161 N Stl Car. 70 62 68 | 25 Aluminium 138% 138 13514 
% DomCoa! pf 17 17 17 | ,030 Norand 80% 79 80% | 50 1 ait be 108 108%, 
250 Dom Gis ..110 110 110 332 Ogilvie 29%, 2914 29%2| 3,589 Asbes 108 ie 
6 Dom Gis pf.150 150 1 10 Ogilvie pf. 1157157. 157 | 59 Bathurst | 3 
3.777 Dom S&CB. 11% 11% at 15 Ont Stl pf.105 105 105 1, “ oes *, % & 
980 Dom Tar .. T 5 Ott Pow ... 80% 80% 80% | 2 Br & Dist. it 41g 
365 Dom Tex... 65% 65 65 &2 Penmans 46 46 2,565 Ba Oil 21% 21 




















CURB MARKET { CURB MARKET CURB MARKET 
STOCKS | STOCKS MINING STOCKS 
Sales. High.Low.Last.| Sales. High. Low. — Sales. High. Low. Last. 
| 66 Be Pack 13) 13% 13% | a NsLight pf.105 105 1,100 Lebel .... 38 siae git 
| 70 Can Bud . x. ani 4\, 55 Page Her. .101% 101% 101% 400 Macassa.. 5.25 
ij = _ - ; = Ft) 2am | a Ae ju = = 240 Mcintyre xd Bik Shy ‘ty 
‘owCor2 p: 300 McKen e 
| 289 CN Pwr pf. a” 110” 110 | 215 a % % 6% 1,000 Mevittions ai ‘11 1 
oo —* 15 184 s | = — a 4% 3 H 500 Mewatt ... 92 .85 85 
Te | el Gra 800 Mon . - 8 
| 505 CdnBrew.. 1.60 1.50 | 555 Royalite . 40 3,000 ia 05 .05 .05 
| = by Exewnt 20 20% 2 20% j S SCanPowpt 10% 107 a | 4,480 Obrien 3.00 2.75 2.95 
n | 500 Oro ata. .35 .35 .35 
| 4 a eee 88 < 4 x 1 4 baa 1. 0 1.40 1. rt 3,500 hha 4°80 4.50 4.60 
{ are. . | alkers ... 54 49 15,600 Pandora .. . 21 2 
| 25 Cdn P&PI 1.25 1.25 1.25 | 177 Walk pf - 19% 19) ioe, 2,900 — ise: — 3 2.25 2.25 
2,735 Cdn Vickers 11% 9 11%) 430 Weston . 12% 12 De 1,000 — 2.07 2.02 2.02 
577 Cdn Vick pf 48 45 «48 | MI 5,575 .+-1,60 1.36 1.50 
25 Cdn West.. 56% 56% 56% | NING STOCKS 200 Pick Gr ...5.00 5.00 5.00 
275 Gom Al ..1.45. 1.40. 1.45 8,500 Alex ===) O14 01 “Ot 30 Placer, Dev 15%, 19%, 15% 
<.cale : F oa ‘ j Placer Dev 15% 15% 
515 Com Al pf. 4% 4% 4%] 1. eae rot 01% .01 6,950 Preston ...1.53 #87145 
9,772 Cons Pap.. 8% 8% 8% 1,000 Banktieia . 35% .35% .35 2,025 ReadAuth 3.65 3.50 3.65 
20 David ..... 12 12 12 | 800 Beaufor A 15 = 15 1,500 Red —- 08 07 .07 
85 David B .. 2% 2% 2%| 1,000 Bidgood K .29 .29 .29 500 Rew: . 05 05 .05 
25 Dom Eng.. 411% 41%% 4114 3,000 Big Miss 28 .25 25 7,600 awh. 05 04% .05 
385 Dom Store 7% 7 Ti, | 2,200 Bojo . 31% .29 .31% 5.450 Sherrit 1.57 1.45 1.46 
896 Donn A ... T% % 74% | 17,300 Bous Gad;. (13° ‘11:12 13,560 Siscoe ....1.71 1.50 1.54 
110 Donn B ... 6% 6%, | 11,500 Brownlee .. .05%% .04% .05 } 3.900 Sladen .... .71 .69  .68 
| 1,840 Fairchild 6% 5% 6%| 3380 Bulolo ..... 2644 24% 24% | 75,837 Stada .... 58 52. .55 
| 21245 Fleet Airc.. 13. 11% 12%| 9500 Cap Rouyn .03% .03  .03 | 3,300 Sullivan... 95 94% .94% 
| 1165 Ford A .... 23% 23” 23° | 500 Cart Mal ...06i4 . 06% | 600 Sylvanite. 3.30 3.30 3.30 
i 1,304 Fraser Vt.. 20 19 19% | 12,600 Cent C 24 #.22 .2 j 445 Teck H ...4.75 4.75 4.75 
20 Freiman pi 38 38 38°| . 280Cent Pat. 247 245 247 | 45,900 Thom Cad. 37 31 36 
17 Hy E) Sec.. 3 3 3 | 1,900 Cons Chib. .27 .26 .26 141,054 Wood Cad. .27 .18 _.25 
| 25 Intercity... 32 32 32 | .,l-?21 Dome 33 32% 32% | 1,145 Wr Harg.. 7.85 7.75 7.80 
1251 Paint .|.. 3% 3% 3%| 283,250 Duparg 13° 4.10) «.10% is. 111 Waite Am 9.25 8.00 8.85 
| 100 Int Ut B... oo” | Se ees Be ce oe te | OIL STOCKS 
| 75 Lake St. J. 26 26 26 8,450 Eldorado ..2.36 2.11 2.36 
398 Lake Sulph. 3% 3% 3% | 480 Fal Nickel 6.00 5.60 6.00 500 Anaconda.. .06 .06 
50 Loblaw. 2alg 2aig o4f¢| 2000 Francoeur. .23 22 .22 | 30 Anglo Can 1.20 1.20 1:20 
| 750 Mackenziea 75 75” | Gaga Sm Cons, “0% 100 Be | 3000CKE Corp 248 2.18 2.20 
‘ m Co ‘ ¢ d j orp 5 
| 220 Massey ot. ys a8 | 1.700 KirkG Rnd 11-11 11 | 8,200 Da 1 Oil... 30% 38-38 
175 McColl pf : 95 94% 9414 100 Kirk Lake.1.28 1.28 1.28 j -1.14 1.14 1.14 
| 25 Meich ....2 1.50 "1.50 1,172 Lk Shore... 51% 50% 51 | 14,100 Homestead .30 -29 
49 Meich pf... 6% 6% aque.. .03 .03 | 15600 Okalta ....1.55 1.10 1.10 
2,655 Mitchel <0 in oe See Page 656 for Unlisted Canadian Quotations 
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acteristic of the index has been its sta- 
bility in the last twelve months. The 
range for this period has been only 2.4 
points. 



































justed output index dropped sharply. As a 
result, the combined business index has 
been revised downward; it is still subject 
to revision. Total coal output amounted 


sponding week of 1937. This was almost 
entirely due to a rise of 8,285 cars in grain 
shipments. 

Overseas export clearances of wheat 






















































The trend of wholesale commodity 
prices has continued unfavorable, although 
the decrease for the week ended Oct. 28 
was too slight to be of any great signifi- 











Partly because of large crops, transpor- to 1,112,828 tons as compared with 993,000 have increased sharply. For the week cance. The Dominion Bureau of Statistics 
tation employment rose by more than the tons in the preceding month and 1,421,383 ended Oct. 21 they rose to the highest index is 73.9 as compared with 74.0 for the 
tons in ‘the corresponding month of last level since the Fall of 1932, amounting to preceding week and 84.4 for the corre- 
COAL PRODUCTION ! ~— — —- ————- sponding week. The index of sensitive 
= | 2 / commodity prices also showed a further 
i | Exports of Canadian Merchandise | Seesaie. H. E. HANSEN, 
® ol | (Thousands of Dollars; Average Daily Figures, Adjusted for Seasonal Variation) | 
if sii || ANNUAL AVERAGES || DOMINION BOND PRICES AND YIELDS 
i$ 2) ; Vegetable Animal Wood & Iron Non-Ferr. Non-Me | (Based on Opening Bid Prices) 
\2 | | tTotal Prod. Textiles. Paper. Prod. Met Min. Chem'ts. Misc. | Coma a een 4a Pe gree 
1S 3) 1928 . 3,654 1,761 441 27 790 199 283 72 51 48 | Term. Term. age. Term. Term. age, 
iS z! 1929 . 3,279 1,245 387 27 801 249 409 82 61 55 | Oct. a. 104.99 101.57 104.3 3. 1.41 2.33 
iz é | 3 0 30 05 
w | 1930 2,480 933 256 21 687 132 330 63 46 54 Nov. 1..105.03 101.57 104.33 3.04 1.39 231 
1931 1,681 581 194 15 511 53 206 41 30 42 Nov. 2 105.08 101.59 104.36 3.04 1.37 2.31 
L a 1932. 1,363 564 153 13 370 45 134 26 31 28 Nov. 3..105.13 101.59 104.39 3.04 137 2.31 
+ 1932 1933 1934 1935 1996 19397 1938 1933 ..... 1,425 535 182 18 356 60 184 35 35 Zs Nov. 4..105.20 101.59 104.44 3.03 1.37 2.30 
-— ————— = ease 1,788 632 226 20 438 101 258 43 40 32 Nov. 5..105.25 101.59 104.48 3.02 1.37 2.29 
| 1,989 627 267 27 478 138 325 48 45 34 , , 
usual seasonal amount, although the in- | REP EN se 2,559 924 344 34 571 145 385 65 49 42 Source: A. E. Ames & Co. 
é : cs - MOP sce... 2,788 711 399 41 718 182 554 86 60 4% T Stock Exch 
dex still stood fractionally below the level MONTHLY FIGURES ‘ oronto Stoc xchange 
for the corresponding date of last year. 1938. pas a - . —— eee “se waa 
<s : ‘i ee are ; 1 4 6 
aniwamewnncae fie oe @ 8 £ &@ & 8 8 £ 8)... a 
7 j ivisi 7 om =—f CD ic cccccce a ‘ ct. Se ee le le 
steam railway, divisions were more active —— eb on 805 331 48 82 153 876 88 56 SS ee Renaeeaes 1283 121.5 31.1 
but shipping operations showed curtail- Scot 2,154 308 355 32 523 161 539 75 57 59 NOs Brctccacceaeds 126.2 121.3 31.0 
/ UU eee 2,108 498 294 38 529 181 422 70 49 4 | Nov. 3 ; . 126.7 121.6 30.1 
- aay we we 8 Bi mR BBY RE doc mr SR 
" — —_— Aug. 172 : } Nov. 5. 26. ‘ 
In last week’s issue, we gave foreign Sent side het 2'213 176 317 5 397 129 474 68 7 49 
trade fi s for September. In the ac- | SHARES SOLD 
rade figure ep . tExcludes non-monetary gold exports. | Week Ended 
CANADIAN SENSITIVE COMMODITY ee ene ae — J NewS a 6, 
PRICES ; . " 
(1926=100) year. The total supply of coal, computed 7,343,021 bushels as compered with 2,984,- Tyagi, anon ponig 
Week ended: on the basis of production plus imports 384 in the preceding week and 2,248,088 Wednesday sree eteees oe ono 
= s- i | a 7 oe less exports was 2,642,101 tons as com- in the corresponding week of last year. Friday... = cae 751,000 1,218,000 
Aug. 3i. 35.5| Oct. 12 ..56.8 pared with 3,020,000 tons in September, The visible supply of Canadian wheat rose %4turday 402,000 368, 
ae ua ‘ate me 378 1987. to near the 175 million bushel mark, a _—-=‘Total............... 3,760,000 3,909,000 
Sept. 21. 95.6; Nov. 2. 57.1 Following a two weeks’ slump, freight Montreal Stock Exchange 
Compiled by Wood, Gundy & Co car loadings, seasonally adjusted, in- || COPPER EXPORTS DAILY CLOSING AVERAGES 
: : ai . " 4 | ———— 250 . 10 20 15 
companying table, a more detailed analy- creased substantially for the week ended xa) = | Uttnes. teen 
sis of the export situation is given. On Oct. 22. The adjusted index stood at 79.52 | Oct. 31. _ 67. 85. 124.0 
the whole the table is self-explanatory. as compared with 77.59 for the preceding Z 2 mee: . <— }- 55:3 _— 
One of the most interesting developments week and 78.65 for the corresponding : 3 Nov 3. ei. : a) ne 
in recent years has been the failure of week of last year. The improvement, how- 2 3| Nov. 5. -* 67:3 85.9 123.9 
vegetable product exports to show much ever, was confined to the Western divi- a 3! : SHARES SOLD 
of a recovery (partly because of low sion, the index for the Eastern division = so 2| cw a 
NOV. ’ . ' 
prices and partly because of small crops) showing a further moderate decrease. | ” 1938. 1937. 
and the marked rise in nonferrous metal Grain and grain products figured promi- || 1932 1933 1934 1935 1936 1937 1938 Tuesday aye a 
exports. nently in the rise but several other com- : Wednesday 166,000 138,000 
Coal production in September rose  nifodities also showed large gains. For the gain of over 100 million bushels from the Friday  Saamnpicteten pete] a 
sharply but the gain fell short of equalling _ first time since the middle of last January, figure for the corresponding date of last Saturday 68,000 91,000 
the usual seasonal increase and our ad- loadings were greater than in the corre- year. Total... 882,000 801,000 





















































; k Exch 
Week Ended Transactions on the Toronto Stoc xchange Saturday, Nov. 5 
| STOCK EXCHANGE STOCK EXCHANGE — ——— 
A STOCKS s | 
CANADIAN STOCKS Sales. High.Low.Last. | Sales. High.Low.Last. | }/ NORTHERN EMPIRE | GOLD MINES 
23,900 Dorval Sis. .13 .11 11 500 Kerr Lake. 51 .51 .51 | i eT a ee ‘led 
INQUIRIES INVITED Sage sat 2M oR wR BS 8 | Satan Senay Sa 
13 Econ Inv. 27. 27 27 31,200 Laguna | Established om 
A E AMES & co 63,995 Eldorado . 2.39 2.12 2.35 2,539 Lake shore Si) 50% 3 1886 A. E. OSLER & CO, rerecte'Sioen 
20 Eng El A 1 | e Sulp ; % 10 Exchange 
° ° e 8EngElB.. 7 7 7 | 14, 500 Lam Con-. .03° .02% .02% ding : 
INCORPORATED 10 Equit Life 6% 4 } da B&L. } = P 4 ‘Osler Buildi __TORONTO- = _ADelaide 2431 
TWO WALL STREET, NEW YORK her ieee Se, a 
ot a i aie aa ae ie 1,354 Fanny 21% 1.100 Lava Cap. . — STOCK EXCHANGE STOCK EXCHANGE 
iG Ts a 
STOCK EXCHANGE } STOCK EXCHANGE $4,100 Fed Kirk ue vi ong | “T780Leten 73 67 67 STOCKS OCKS 
STOCKS | STOCKS 5.300 Fernland .  .18 16% “16% 11250 Little L L.2. i as =. Sales. High. Low. Last. Sales. High. Low. Last, 
igh.Low.Last. | Sales. High. Low. Last. 3,150 Firstone 1 d < Sec new. 20,100 Payore a . 2 10,710 Uchi Gold.1. 
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ARNINGS of the Bethlehem Steel 
Corporation increased substantially 
in the third quarter but remained 
at a comparatively low level. After 

allowance for seasonal fluctuations, a 
small profit was shown as compared with 
a loss of nearly $1 million in the preceding 
quarter and a profit of $8,814,000 in the 


. corresponding period of last year. Output 


for the quarter averaged about 46.4 per 
cent of capacity as compared with 35.7 
per cent in the second quarter and 85.1 per 
cent in the third quarter of last year. At 
the end of the quarter, the estimated value 
of unfilled orders was $101,528,356 as 
against $89,916,012 on June 30 and $125,- 


820,124 on Sept. 30, 1937. 


TABLE I. BETHLEHEM STEEL CORP. 
(Thousands of dollars) 


Quarte: 
Ended Total Net Earned Per Share— 
March 31, Income. Income. 7% Pfd. 5% Pfd. Com. 
’. 6,855 995 -93 13 27 
ae 14,065 8,294 7.77 1.11 2.01 


-l4 02 4.54 
9.38 1 34 2.56 





.42 .06 d.45 

8.67 1.24 2.31 

Bea wa : 1,592 1.49 21 1.26 

are . ,566 25.83 3.69 6.88 

12 Months Ended . 30, 

1988....... 29,477 845 5.48 78 d.51 

ae 55,905 32,858 30.79 4.40 7.95 
da Deficit. 


Republic Steel in the third quarter was 
still running heavily in the red although 
the loss was somewhat less than in the 
preceding three months. On a seasonally 
adjusted basis, however, the improvement 
Was more pronounced, as shown by the ac- 
companying chart. For the three months 
ended Sept. 30, 1938, the loss before fixed 
charges amounted to $1,311,020 while 
fixed charges totaled $1,076,536. For the 
corresponding period of last year, the sum 
of $4,401,642 was available for fixed 
charges. 


TABLE Il. REPUBLIC STEEL CORP. 
(Thousands of dollars) 


Quarters Income Earned 
ded : Before Net Per 
March 31, Charges. Income. Share. 
a i 4.66 
ae 11,586 5,567 1.04 
June 30, 
San 922 d2,856 d.62 
Rissa sss 4,592 ° 487 d.02 
Sept. 30, 
Sara 1,362 2,388 d.53 
> i 3,237 45 
9 Months Ended Sept. 30, 
|e 3, 8,306 d1.81 
ae 24,536 9,291 1.28 
d Deficit. 


United States Steel’s rate of operations 
rose moderately in the third quarter but 
the income account showed an increase in 
the deficit. Operating income, however, in- 
creased somewhat, the rise in the deficit 
being largely due to a gain in extraor- 
dimary charges as indicated by Table 
Ill. Normally, a sharper drop in earnings 
occurs, and so on a seasonally adjusted 
basis the third quarter loss was substan- 


TABLE Ill. UNITED STATES STEEL 
CORP. 


(Thousands of dollars) 


Quarters 
Ended Oper. Net Earned Per Share— 
March 31, Income. Income. Preferred. Common. 
sae ll, 1,292 36 87 
UC 45,260 28,562 7.93 2.56 
June 30, 
1938...... 11,170 %d5,010 da1.39 d1.30 
ss .-. 53,717 36,174 10.04 3.43 
Sbss aie ose 11,500 1d5,848 a1.62 d1.40 
a 21 30,618 8.50 2.79 
9 Months Ended Sept. 30, 
1938...... 34,005 412,150 43.37 a3.57 
| 147,190 95,353 26.47 8.78 


d Deficit. tAfter proportion of $2,392,988 in 
June quarter, $3,468,000 in September quarter 
for overhead expenses of Lake Superior Iron 
Ore Properties, normally included in inven- 
tory value of season’s production of ore, but 
which because of heavy curtailment of ton- 
nage in 1938 was not so applied. 


tially smdiler than that for the preceding 
three months. The average rate of opera- 
tions was 34.6 per cent as compared with 
32.0 per cent in the preceding quarter and 
73.6 per cent for the corresponding quar- 
ter of last year. A discussion of the nor- 


mal earning power of the corporation ap- 
peared in The Business Outlook in the is- 
sues of Oct. 26 and Nov. 2. 





INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Aetna Standard Engineering Company—The 
company has acquired the Griffiths-Bow- 
man Engineering Company of Massillon, 
Ohio, a consulting concern which was in 
charge of developing production of alloy 
steel by the Timken Detroit Axle Company. 

American Cyanamid Company (1-24-38)—See 
item under Pittsburgh Plate Glass. 

American Cyanamid and Chemical Corpora- 
tion—The company has bought from the 
Seaboard Air Line Railway a seventy-two- 
acre tract at Georgetown, S. C., and will 
build a plant for the production of sulphate 
of alumina, a product used for water puri- 
fication and paper making. 

American Encaustic Tiling Company, Inc. 
(4-8-38)—The directors have authorized sale 
of 25,000 shares of common stock, $1 par 
value, at not less than $4 a share, the New 
York Stock Exchange has been advised. 

American Viscose Corporation—The company 
has announced that its staple fiber plant 
at Nitro, W. Va., had cpmpleted installation 


Financial News of the Week 


of all production machinery and was work- 
ing at full capacity. Production is at the 
rate of 20,000,000 pounds annually, which, 
together with the Parkersburg staple pro- 
duction, brings the annual total to 25,- 
000,000 pounds. 


Belden Manufacturing Company—Directors 
have decided to forego the usual dividend 
declaration at this time because of the 
losses incurred in the first nine months. 


Budd (E. G.) Manufacturing Company (10-12- 
38)—Every lightweight streamlined train 
operating in this country produced more 
traffic than other trains and substantial 
earnings, according to a survey by Cover- 
dale & Colpitts, engineers, for the Edward 
G. Budd Manufacturing Company, manu- 
facturer of this kind of equipment. 


Chrysler Corporation (10-26-38) — Directors 
have declared a dividend of $1.25 a share 
on the common stock, payable on Dec. 12, 
bringing dividend distributions for 1938 to 
$2 a share, compared with $10 a share 
paid in 1937. 


Earnings of $6,671,878 were reported for 
the first nine months of 1938, equal to $1.53 
a share on the stock, compared with $40,- 
424,212, or $9.29 a share, earned in the 1937 
period. The profit for 1938 included $862,314, 
or about 20 cents a share, as non-recurring 
profit from sale of investment securities 
early in the year. 

Indicated earnings for the third quarter 
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of 1938 were $962,279, or 22 cents a share, 
compared with $12,966,958, or $2.98 a share, 
in 1937. Second-quarter earnings were 
$3,599,630, or 83 cents a share, and first- 
quarter earnings were $2,109,969, or 48 cents 
a share, including the non-recurring profit. 

K. T. Keller, president of the corporation, 
said after the board’s meeting that ‘‘an im- 
provement in our business has been under 
way for some months” and that dealers’ 
stocks of cars, new and used, were ‘‘well 
liquidated” in the Summer. 


Griffiths-Bowman Engineering Company— 
~— item under Aetna Standard Engineer- 
ng. s 

International Paper Company (9-21-38)—R. J. 
Cullen, president of the International Paper 
Company, has announced that its news- 
print customers are being advised that the 
present price schedule will be extended 
throughout 1939. This price is $50 a ton 
for delivery at New York, Chicago, Atlantic 
and Gulf ports. 

Lockheed Aircraft Corporation (10-19-38)— 
The company has reported unfilled orders 
of about $24,300,000. The latest order was 
one for three Lockheed ‘14’ standard 
transport planes from the French Air Min- 
istry for delivery to the government-sub- 
sidized airline Air Afrique. The cost 
will be $622,000. 


Lyon Metal Products, Inc.—Directors have 
omitted the quarterly dividend on the 6 
per cent preferred stock in order to con- 
serve cash and working capital. 


McKeesport Tin Plate Corporation (10-1-37)— 
The company has arranged a ten-year loan 
in the form of an issue of $6,000,000 sinking 
fund debentures which have been placed 
with an insurance company. The proceeds 
will be used to retire bank loans and for 
additional working capital. 


Pittsburgh Plate Glass Company (12-10-37)— 
The company has exercised its option to 
purchase 98,000 shares of Class B common 
stock of the American Cyanamid Company 
at $20 a share on Oct. 31, officers of the 
latter company said last week. The $1,960,- 
000 proceeds will be used for various cor- 
porate purposes. 

The glass company now holds about 4% 
per cent of American Cyanamid’s Class B 
stock, which is non-voting, and makes it 
one of the larger individual stockholders 
of the company. Pittsburgh Plate Giass 
acquired the option in 1933 as a result of 
a joint venture with Cyanamid in the 
Southern Alkali Corporation. The glass 
company owns 51 per cent and Cyanamid 
the balance of the Alkali shares. 

Pittston Company (10-19-38)—Attorneys for 
the RFC have objected to details of a 
recapitalization plan of the Pittston Com- 
pany, which leases coal mines in Pennsyl- 
vania from the Erie Railroad. A week's 
delay was arranged to permit various in- 
terests to seek a revision. 


Potash Company of America—A special meet- 
ing of stockholders has been called for Nov. 
25 to vote on a two-for-one split-up of com- 
mon stock, increasing presently authorized 
280,000 no-par shares to 560,000 $5 par shares. 
Stockholders of the company also will be 
asked to approve the elimination of pre- 
ferred stock. 

Republic Steel Corporation (10-26-38)—The 
blast furnace and coke ovens at the com- 
pany plant in Massillon, Ohio, will resume 
operations as soon as possible, officials 
said. The furnace has been down since 
Nov. 3, 1937, and the ovens since July. 


Standard Oil Company of New Jersey (7-6- 
38)—To provide a greater supply of cash for 
yearly requirements of $195,000,000 for re- 
placement and extension of facilities, the 
directors last week declared an extra divi- 
dend of three shares of capital stock for 
every 200 now outstanding. They also de- 
clared the regular semi-annual dividend of 
50 cents a share in cash. On June 15 last 
the company declared an extra cash divi- 
dend of 50 cents a share. 

The stock distribution will amount to 
393,369 shares. Both the stock and cash 
payments will be made on Dec. 15 to stock 
of record of Nov. 16. 

Trane Company—Directors have taken no 
action on dividend on common stock. 


RAILROADS 


Baltimore & Ohio Railroad (10-26-38)—All of 
the road’s plan for modification of inter- 
est charges and extension of maturities of 
its bonds and notes, except that relating 
to an extension of the road’s $72,771,578 
indebtedness to the RFC, has been ap- 
proved by the I. C. C. It must now be 
submitted to the affected bondholders. 

The language of the commission’s decision 
suggested that the reason that an extension 
of the loan from the RFC was not approved 
was that application for this purpose 
should be made separately. The RFC has 
indicated that it would be favorable to the 
five-year extension, provided that the plan 
is effective on Jan. 1, 1939. 


Chesapeake Corporation (10-26-38)—The direc- 
tors of the Chesapeake Corporation, inter- 
mediary holding agency through which the 
Alleghany Corporation controls the Chesa- 
peake & Ohio, the New York, Chicago & 
St. Louis, the Erie, the Pere Marquette 
and the Wheeling & Lake Erie Railways, 
have approved a plan for dissolution of 
Chesapeake. This will place Alleghany in 
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Southern Railway Company 


direct control of the C..& O. and other 
lines. 

The details of the plan were not an- 
nounced. They will be submitted to stock- 
holders at a meeting called for Nov. 28. 
If the plan is approved a substantial dis- 
tribution of C. & O. common stock will be 
made before the end of the year. Comple- 
tion of the dissolution is not expected this 
year, however. 

It_is anticipated that about half the hold- 
ings of C. & O. stock by Chesapeake will 
be distributed following approval of the 
plan by the stockholders of Chesapeake. 
Alleghany holds a majority control of 
Chesapeake. 

Alleghany has appropriated $200,000 to be 
used in buying its 5 per cent bonds of 
1950 in the market. The Guaranty Trust 
Company, trustee for the bonds, will begin 
the purchases on Nov. 14 at predetermined 


prices. 
Louisiana & North West Railroad—The 
I. C. C. has made public a report modify- 


ing a previous report approving a reorgani- 
zation plan for the road. The changes were 
made because of objections to the original 
findings by the court in which reorganiza- 
tion proceedings were begun. 

Under the modified plan now approved, 
the capitalization would be: Prior lien first 
mortgage 5 per cent bonds, $100,000; new 
zeneral mortgage 5 per cent bonds, due on 
Jan. 1, 1974, $517,250; income debenture 5 
per cent bonds due on Jan. 1, 2008, on which 
interest shall not be cumulative, $351,730, 
and 132,723 shares of no-par value stock. 
This plan gives a total capitalization of 
$968,980 plus the 132,723 shares of no-par 
value stock. 

Seaboard Air 
item under 
Chemical. 


Line Railway (7-27-38)—See 
American Cyanamid and 


(11-2-38)—The 
road has asked the I. C. C. for authority 
to sell $6,000,000 of 4 per cent equipment 
trust certificates to the RFC at par. Jesse 
H. Jones, chairman of the RFC, has agreed 
to the transaction, subject to authorization 
by the I. C. C. The proceeds would go to 
buy 2,400 all-steel freight cars and twenty- 
five all-steel express cars. 

The Southern recently obtained $13,500,000 
from the RFC to buy 5,724 freight cars and 
$350,000 to buy four light Diesel-electric 
trains. 

The Southern estimated in a statement 
filed with the I. C. C- that it would incur 
a net loss of $1,600,945 in 1938, against a 
net income of $805,922 in 1937. 


UTILITIES 


American Telephone and Telegraph Com- 
pany (10-12-38)—The principal operating 
subsidiaries in the A. T. & T., comprising 
the Bell System, are reported to have had 
a net gain of 58,500 telephones in service 
in October. The gain throughout the sys- 
tem in October, 1937, was 74,600. 


Commonwealth Edison Company (10-12-38)— 


The company has filed under the Securi- 
ties Act of 1933 two registration statements 
covering between $25,234,800 and $35,957,200 
of 3% per cent convertible debentures, due 
on July 1, 1958; subscription warrants to 
subscribe to the debentures; between 
1,099,392 and 1,438,288 shares of $25 par 
value stock to be reserved for conversion 
of the debentures that actually are issued, 
and $34,000,000 of 3% per cent first mort- 
gage bonds, Series I, due on June 1, 1968. 
The amount of the convertible debentures, 
warrants and stock issued will depend upon 
the extent to which certain exchange offers 
are accepted. 

The bonds, acocrding to the registration 
statement, are to be sold at 104 plus 
accrued interest to the date of delivery to 
the following: Metropolitan Life Insurance 
Company, $11,000,000; the Equitable Life 
Assurance Society of the United States, 
$9,000,000; the Prudential Insurance Com- 
pany of America, $5,000,000; the New York 
Life Insurance Company, $4,000,000; the 
Mutual Life Insurance Company of New 
York, $2,000,000; the Northwestern Mutual 
Life Insurance Company, $2,000,000, and 
the Sun Life Assurance Company of 
Canada, $1,000,000. 

The debentures will be offered to stock- 
holders of record Dec. 2, 1938, at par on 
the basis of $3.125 principal amount of such 
debentures for each share held. The war- 
rants will expire on Dec. 21. Any of the 
debentures not taken by stockholders will 
be offered through underwriters. 

Halsey Stuart Company, Inc., Chicago, is 
named as the principal underwriter of the 
unsubscribed debentures. The names of the 
other underwriters are to be supplied by 
amendment to the registration statement. 

The registration statement asserts that 
Commonwealth Edison Company has agreed 
that it will, within a reasonable time sub- 
sequent to the delivery of the bonds, take 
all steps necessary to take over all of the 
property of the Super-Power Company of 
Illinois which is subject to that company’s 
present mortgage at the time of release. 

It is further stated that if the $34,000,000 
of bonds are issued and sold, Common- 
wealth Edison will take over the owner- 
ship and operation of the power station 
and transmission lines now owned and 
operated by Super-Power Company of 
Illinois. 

Interborough Rapid Transit (10-5-38)—The 
New York Transit Commission has ap- 
proved an application by the Depreciation 
pc Board to permit the I. R. T. to 

pend $905,000 of depreciation fund moneys 

re fifty additional express cars for the 
Corona line. 

The new cars are now under construc- 


Argentine Rpublic 


tion at the St. Louis Car Company’s shops. 
The motors and other electrical equipment 
are to be installed by I. R. T. in New York. 

National Power and Light Company (10-5-38) 
—See item under West Tennessee Power 
and Light 


Postal Telegraph and Cable Corporation (11- 

2-38)—After eight days of hearing testi- 
mony, Federal Judge Alfred C. Coxe 
reserved decision jast Friday on a motion 
for his approval of a plan to reorganize 
the company. He declared the hearing 
closed as to further proof, but said he 
would allow attorneys to present final 
arguments on Nov. 16. 

Raymond C. Kramer, trustee for Postal, 
testified that he nad examined the plan 
in detail and had concluded that it war- 
ranted his approval. The plan provides 
for a merger of Postal’s cable and radio 
properties, for separate operation of its 
land lines and for the supervision of its 
cable and radio properties by a holding 
company, of which International Telephone 
and Telegraph Company shall have control. 


West Tennessee Power and Light Company— 
An agreement for purchase of the electric 
facilities of the company, a subsidiary of 
National Power and Light, by twenty-two 
cities and the Tennessee Valley Authority 
for distribution of TVA power was con- 
summated on Nov. 4. The price was fixed 
at $1,600,000, with the TVA paying $509,- 
000 and the participating municipalities 
$1,091,000. 


MISCELLANEOUS 


(11-2-38)—An underwrit- 
ing syndicate headed by Morgan Stanley 
& Co., Inc., has offered publicly by means 
of a prospectus an issue of $25,000,000 of 
ten-year sinking fund external loan 4% per 
cent bonds of the Argentine Republic. The 
securities were priced at 954 plus accrued 
interest. The original registration state- 
ment covering the issue was filed with the 
SEC in July, but for various reasons the 
offering was postponed several! times. 


American Export Lines, Inc.—Financing to 
cover the cost of experimental! transatlantic 
flights preparatory to the establishment of 
a permanent airline to connect the United 
States with European and African points 
will be undertaken soon through the sale of 
stock by a banking group headed by 
Lehman Brothers. 

The issue will cover 88,000 shares of capi- 
tal stock of American Export Lines, Inc., 
at a price of $10.50 a share. The bulk of 
the proceeds of this financing will go to 
a subsidiary of the company, American 
Export Airlines, which will be the operating 
company for the transatlantic air travel. 
The initial amount to be given to the air- 
line is expected to approximate $450,000. 

American Trusteed Funds, Inc.—A registra- 
tion statement has been filed with the SEC 
covering 465,116 Lexington Trust Fund 
share certificates to be offered at the mar- 
ket, the aggregate amount of the proposed 
cash offering being $5,000,000. Proceeds 
will be used for investment. 


Haytian Corporation—The first company to 
avail itself of the provisions of the new 
Chandler Act was revealed last week when 
E. Edgar Elliott, president of the Haytian 
Corporation, proposed in a letter to stock- 
holders an arrangement for readjusting 
$3,000,000 in debenture bonds due on Dec. 
31, which it is unable to meet. 

Under the plan, 136,410 additional shares 
of common stock of the company would be 
issued pro rata to the present debenture 
holders, giving them 60 per cent of the 
common stock equity then outstanding. For 
each $1,000 debenture held, 45.4 shares of 
common stock would be given. In addition, 
for each $1,000 debenture the holder would 
get a new debenture in the principal 
amount of $333.33. The new debentures 
would be dated Jan. 1, 1939, and mature on 
Dec. 31, 1958. They would bear a fixed 
interest of 1 per cent annually, which would 
be increased to a maximum of 5 per cent, 
if earned, out of net income. 


The noteholders’ protective. committee 
has notified all holders of the corporation’s 
8 per cent notes that it is in substantial 
agreement with the company’s decision. 


Motor Carrier Act—The I. C. C. instituted on 
-Nov. 1 a proceeding to extend its regula- 
tions for safety and maximum hours of 
service for common and contract carriers 
by motor vehicles to private carriers of 
property by motor vehicle, ‘‘if need there- 
fore is found,’’ thus entering what officials 
concede to be probably the most difficult 
field reached thus far by the Motor Carrier 
Act of 1935. 

So unknown is the new field of regula- 
tion, which may involve extension of the 
present rules governing common and con- 
tract carriers of porperty and persons to 
all the great interstate vehicular fleets of 
corporations like the Standard Oil Com- 
pany of New Jersey, the Bell Telephone 
Company and the Great Atlantic and Pa- 
cific Tea Company, that officials of the 
Bureau of Motor Carriers admit they do 
not know how many truck units the pro- 
posed extension of rules might affect. 

It was learned that the commission was 
giving serious consideration to instituting 
a formal proceeding to determine whether 
it could extend its maximum hours of serv- 
ice rules, which now relate only to drivers, 
to all employes, or to other employes of 
interstate commerce and contract carriers 
of property and persons. 

New York Stock Exchange—The most com- 
prehensive revision of Stock Exchange 
practices in the history of the New York 
Stock Exchange, a revision which will fun- 


New York 


F. W. Woolworth & Co., Ltd. 


Sept. 30 qr..... 41,403 233,248 p$.46 $.25 

9 mo., Sept. 30 *%44,918 707,700 cae 77 

American Cyanamid Co.: 

by ‘Sept. 30 qr.. 875,631 1,391,632 cd c.55 
mo., Sept. 30 1,400,280 4.235.957 c.53 c1.68 


damentally alter the conduct of brokerage 
businesses throughout ‘the country, was an- 
nounced Oct. 31 by the SEC in the second 
of three reports on the case of Richard 
Whitney, former president of the New 
York Stock Exchange. 

The program of new rules for the New 
York Stock Exchange and supporting regu- 
lations to be promulgated by the SEC 
resulted from a series of ‘‘round table’ 
conferences between William O. Douglas, 
SEC chairman, and the new officials of 
the New York Exchange. William McC. 
Martin Jr., youthful new president of the 
Exchange, took a leading part in develop- 
ing the program. 

Virtually all of the new program for the 
Stock Exchange was adopted by the board 
of governors of the Exchange Oct. 26. It 
had been the subject of a series of letters 
from Mr. Martin to Chairman Douglas, 
dated Oct. 24. 


New York Title and Mortgage Company (6- 


24-38)—Declaring that the proposal would 
save ‘‘years of litigation’’ that might cost 
holders of defaulted mortgage certificates 
“hundreds of thousands of dollars,’’ counsel 
for holders of certificates of the closed New 
York Title and Mortgage Company and for 
the State Mortgage Commission consented 
last week before New York Supreme Court 
Justice Alfred Frankenthaler to the plan 
of Louis H. Pink, Superintendent of In- 
surance, for an immediate settlement of 
the certificate holders’ trust claims for 
$1,000,000. 

Counsel for stockholders of the company 
were allowed two weeks more by Justice 
Frankenthaler for consideration of the 
plan, but they gave an indication of their 
stand by accepting Mr. Pink’s proposal for 
appointment of a referee to consider the 
objections of fifty-five claimants to his dis- 
position of their claims. 

Mr. Pink’s plan calls for the immediate 
settlement of the trust claims, amounting 
to $3,000,000, by payment of the $1,000,000. 
He submitted it as liquidator of the New 
York Title and Mortgage Company. 
Investors, Inc.—In an order 
signed last week Judge Robert A. Inch in 
Federa) Court, Brooklyn, declared New 
York Investors, Inc., a holding corporation, 
which filed a petition seeking reorganiza- 
tion under Section 77b of the Federal Bank- 
ruptcy Law in December, 1934, to be in- 
solvent within the intent of meaning of 
Section 77b. He told counsel for the cor- 
poration that he would give it thirty days 
in which to file a plan of reorganization. 
(10-26-38) — 
When exhausted clerks halted counting on 
Nov. 1, applications amounting to more 
than £32,000,000 had been checked for 
2,200,000 F. W. Woolworth & Co., Ltd., 5s 
ordinary shares at 58s each. 

The shares represented a block previously 
held in the United States and now offered 
to British investors, who were estimated to 
have oversubscribed by six times the 
amount required.- 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Bet income — Harel 
et incom rnings. 
1938. 1937. 1938. 1937. 





Company. 


Air-Way Elect. Appliance: 
40 wks., Oct. 8. 


eae Bank Note Co.: 


*$64,791 *$274,147 


American Encaustic Tiling Co., Inc.: 
Se . 
#19 mo at =o 3 


American Hide & Leather Co.: 


$5,108 *9,126 
*26,537 *54,402 


Sept. 30 qr..... 140,114 46,469 .13 p.4 
American Ice Co.: 
Sept. 30 qr..... 207,261 535,709 pl.48 d 
9 mo., Sept. 30. *29,139 521,817 ace PGS 
prong Machine & Pa ue 

Pope = 2 *66 85,354 27 

ept.30 290.988 182,145 59 
is me. -’ Sept. 30 *258,593 200,973 -65 
American "ee Mill: 
Sept. 30 qr. 556,994 2,646,525 79 
9 mo., Sept. * 301*1,280°259 9,289,296 3.09 
American — Co.: 
t7Sept. 30 gq 203,305 317,118 92 1.43 
9 mo., Sept” "30. 142,660 519,004 A 2.35 
American Steel Foundries: 
+*Sept. 30 qr. *543,533 1,150,484 97 
9 mo., Sept. 30.*1,409,728 3,562,637 2.84 
Anaconda Wire & Cable: 
Sept. 30 qr..... 97,057 609,687 23 1.44 
9 mo., Sept. 30. *385,076 2,350,983 ... 5.57 
Bausch * Lomb Optical Co.: 
9 mo., Sept. 30. 337,013 ..... 3 
Bond Stores, Inc.: 
12 mo., June 30.11,166,484 $.. 
Borg-Warner —— 
Sept. 30 qr. *477,858 1,256,857 
9 mo., Sept. 30.*1,111,462 5,561,155 2.41 
Bristol-Myers Co.: 
Sept. 30 qr..... 828,58) 658,644 1.21 96 
9 mo., Sept 1,806,143 1, 226 2.64 2.71 
12 mo., Sept. ) 2,182,919 Me 3.19 3.15 
Butte Copper & Zinc Co.: 
it. Led iicss 143 43,009 d 

» Sept.30 *15,893 93,984 % 


—Net Income—, 
Company. 1938. 1937. 


Calumet & Hecla Cons. Copper Ce,: 


9 mo., Sept. 30. *79,638 1,826,434 
Century Ribben Mills, Ine.: 
+iSept. 30 qr. 5,636 30,695 


9 mo., Sept. 30. *184;297 111.766 
Certain-teed Products: 

Sept. 30 qr.. 195,729 133,529 
9 mo., Sept. 30. 112,761 303,602 


Cleveland-Cliffs Iron Co.: 
Sept. 30 qr.... 329,820 2,231,803 
mo., Sept. 30. 207,562 4,104 171 
Cleveland Graphite Bronze Co.: 
Sept. 30 qr... 111,534 401,028 
Cliffs ee 
Sept. 30 q 28,294 
9 ne, Sept. 30. 158,168 
Colonial Beacon Offi Co.: 


7tSept. 30 qr... *869,117 144,373 
9 mo., Sept. 30.°1,595.542 *727,763 


246,096 
614,062 


Colorado Fuel & Iron Corp.: 

Sept. 30 qr..... 143,752 442,080 
Columbia Broadcasting System: 
39 wks., Oct. 1. 2,606,158 3,053,416 


Compressed Industrial Gases, Inc.: 


9 mo., Sept. 30 16.079 482,614 

Congress Cigar Co.: 

Sept. 30 qr.. 41,852 26,888 
mo., Sept. 30. *18,204 63,579 

Consolidated Biscuit Co.: 

Sees. 30 qr.. 103,603 73,562 
mo., Sept. 30. 282,206 *22,721 


Consolidated Film Indus., Inc.: 





Sept. 30 qr.. 218,763 162,606 
9 mo., Sept. 30. 536,205 541,023 
Consolidated Cigar Corp.: 

Sept. 30 qr.. 167,220 184,1 

9 mo., Sept. 30. 501/904 522, 80 
Cc HaAatétaaA Ch 4 7 Industries 
Sept. 30 qr.. 47,440 247,959 
9 mo., Sept. 30. 214/195 925,292 


par ae agg Ceal Co.: 


Sept. 30 q *287 066 *6,443 
9 mo., Sept. 30.*1 ,001,448 51,237 
Crosley Corp.: 

+*Sept. 30 qr.. *41,976 *115,735 
9 mo., Sept. 30. *43,484 103,581 


Chrysler Corp.: 

t¢Sept. 30 qr.. 962,279 12,967,602 
9 mo., Sept. 30. 6,671,878 40,424,212 
Curtiss-Wright ae 


Sept. 30 qr. 444,036 690, 
9 mo., Sept. 30. 2,625,898 1,581'304 


pin ag a Gilbert Corp.: 


7 gale Ps. - 132,763 163,067 
ept. 30 289,016 379,034 

Seana Co.: 

12 mo., Sept. 30 729,118 946,450 

Distilled Liquors Corp.: 

wh Aue. GE... °74.448 *34, 262 

Doehler Die Casting: 

Sept. 30 qr. 23,237 260,24 

9 mo., Sept. 30. 132,966 836,208 

Eastern Rolling ree Co.: 

Sept. 30 ar 19,664 


12 mo., Sepi. "30 #311, 152 201 See 


nod —— Machine Corp.: 


i inc 2 Fe ib 319 08 408-197 


wisebetiin — 


Sept. 30 q 301,435 1 
9 mo., Sept. 30. 1,513,140 2,393°883 


Electric Aute-Lite Co.: 
Sept. 30 qr.. 191,228 866,091 
9 me. Sept. 30. 7,571 t3,182,467 
Eureka Vacuum Cleaner Co.: 
++Sept. 30 qr.. *86,349 *50, 

9 mo., Sept" 30. *235,369 yan 
12 mo., Sept. 30 *268,222 135.742 
Evans Products Co.: 


Fa 7 = qr... *166,872 167,396 
Sept. 30. *536,686 347/816 


Fairchila Aviation Corp.: 
9 mo., Sept. 30. 255,402 
Fajardo Sugar: 

¥r., July 31... .£1,234,630 t1,756,657 
Fraser Companies, Ltd.: 

9 mo., Sept. 30. m73,962 {720,461 
Gabriel a 


124,827 


Sept. 30 q “Te 9 
9'mo., Sept. 30. *27'1s1 12 901 
General American Trans. Corp.: 


Sept. 30 qr. 735,228 

9 Do. Sept. 30. 2,508:946 yaor 3t0 
General Box Co.: 

9 mo., Sept. 30. 36,385 273,869 
General Railway Signal Co.: 
ttSept. 30 ar.. *8,852 
9 mo., Sept. 30. *119,142 
General Refractories: 
Sept. 30 qr..... 55,223 9,208 
9 mo., Sept. 30. Est 450 1,516 501 
12 mo., Sept. 30 18,399 2'040,447 
General Steel Castings Corp.: 
++Sept. *628 350 

9 mo., soot” 30.*1, 247,020 as sor 
General Time Instruments Corp.: 
16 wks., Oct. 8. 118,023 

40 wks., Oct. 8. ye 
Grand Union Co.: 
. ee 75,068 y 
419 mo. Get. 1. 148,680 20 en 
cumcane a & Die Corp.: 


Sept. *26,255 ’ 
9 dt Sent. “30. *29,923 - — 


245,030 
556,014 


11,550 1,224°799 


Comn. Share 
Earnin 
91 
1.04 -20 
ae 
14 04 
pl.54 p4.15 
p.68 3.97 
p.43 5.58 
3 128. 
4 31 
20 =.76 
78 
1.53 1.79 
06 2.35 
“4 .09 
21 
32 22 
mori «vs 
03 41 
pl.34 ph35 
04 .08 
jl 10 
Inc.: 
a.20 c.77 
a.88 c2.89 
19 
22 2.98 
1.53 9.29 
a.38 01 
12 a1.37 
6 15 
1.2 1.68 
1.39 2.46 
08 98 
AT 3.33 
08 
-73 
1.08 
¢.21 
c.78 
24 44 
1.22 1.74 
h.16 h.72 
ace ae 
‘2 
56 
68 
1.42 
7 <2 
72 13 
2.25 3.77 
02 «£18 
60 
1.41 
96 
06 3.23 
04 43% 
h.l4 1.98 
p.30 h3.17 
p.47 -60 
p.93 pies 
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Com. Share 
-—Net fncome—, as 8. 
Company. 1938. 1937. B 1037 
Hazel-Atlas ag 
ee a GP... 672,885 1.66 1.55 
12 mo., Oct. 1. 2, 159,902 3,230,244 97 7.43 
Hershey Chocolate Corp.: 
Sept. 30 qr..... 1,355,980 1,193,592 1.61 1.37 
9 mo., Sept. 30. 3,556.440 3,208,564 3.71 3.20 
Heywood-Wakefield Co.: 


9 mo., Sept. 30. *144,739 414,565 ... 4.72 

congo _ Co.: 

Sept. 30 qr..... 640, J 1.37 1.35 

9 mo., Sept. 30 760,997 736,125 1.53 1.43 

12 mo., Sept. 30 1,446,473 1,423,412 3.00 2.87 

Heskins Mfg. Co.: 

or. 30 qr... 57,684 148,082 ee 
mo., Sept. 30. 173,113 501,082 .36 1.04 

Hudson Bay Mining & Smelting Co., Ltd.: 
+Sept. 30 qr... 1,058,459 ~=—siw... .38 

gs te Sept! 30. 3,096,782 ..... 1.12 


Hummel-Ross Fibre Corp.: 
9 mo., Sept. 30. 176,666 634,703 
Interchemical Corp. : 


Se 30 qr. 
: Eeittections”. 201,645 195,202 .35 .32 
9 mo., om 

(correction) p4.15 2.28 


m).. 272,898 961,685 
12 mo., Sept. 30 148,472 1,299,475 p2.25 3.10 
oo. Paper & Power Co.: 


Sept. 30 12,850 3,029,384 
§ tho., Sept. 30. *688'265 8.062/077 


cag — Coal st 


p.01 1.03 


Intertype Ocrp.: 


opt. ff = 2,4 91,827 01 33 
+19 mo., ept.30 122'587 303,900 .38 1.11 


Joslyn Mfg. & Supply Co.: 
9 mo., Sept. 30. 447,829 
Julius Kayser & Co.: 


912,973 2.54 5.72 


Sept. 30 qr..... 178,181 201,885 h.43 h.48 
- Kelsey-Hayes Wheel Co.: 

Sept. 30 qr..... *486,634 24,004 a.08 

9 mo., Sept. 30. *963,152 789,082 c1.46 

Koppers Co.: 

*. mo., Sept. 30. 346,080 §..... 


§ 
12 mo., Sept. 30 2, O10, m6 3,083, 552 pO. tS pis. 41 
Lehigh Coal & Navigation Co. & Subs.: 


12 mo., Sept. 30 *78,963 *5,921 

Lessing’s, Inc.: 

9 mo., Sept. 30. 3,537 13,566 04 15 
Loft, Inc.: 

Sept. 30 qr..... *407, *402,078 

9 mo., Sept. 20. *867,537 *898,592 


Mack Trucks, eo 





Sept. 30 qr..... 324,327 ... 54 
9 mo., Sept. 30. “754 845 1,264,587 ... 2.11 
Marchant Calculati Machine Co.: 
Sept. 30 qr..... 117, 552 182 HA OLB 
9 mo., Sept. 30. 366,101  696;773 1.56 3.01 
Mead Corp.: 
16 wks., Oct. 1. *194,460 547,081 ... 65 
40 wks., Oct. 1. 22,999 1,704,651 q.28 2.32 
Mengel : 
) Sept. 30 qr..... *17,526 116,107 


9 mo., Sept. 30. *344:375 399,003 
McGraw- ag age oy 


Sept. 30 q 312,315 16 .52 
9 mo., Sept. "30. see 214 929,651 61 1.55 


Motor Wheel Corp.: 


Sept. 30 qr..... 19 979 439, ois -20 52 
9 mo., Sept. 30. 524 1,593,242 10 1.87 
12 mo., Sept. 30 289" 425 2) 006,305 34 «62.36 


National Bond & Investment Co.: 


Sept. 30 qr.. 279,280 801,716 .33 1.18 
9 fno.. Sept. 935,532 2,280,721 1.16 3.35 
National ty em Co.: 

, Bept. 30 q 94,412 89,138 h.52 h.52 


$ mo. Sept. 30. 258,426 


gee pated Co.: 

Sept. 30 *331,245 2.046.850 . 
9 ~-. Sent. 30. 1,176,981 7,222,311 x4. 
12 mo., Sept. 30 1, 812,170 8,023,633 z 
ti Tea Co.: 

16 wks., Oct. 8. *444,816 
40 wks., Oct. 8. 828,253 
New agen Zine Co.: 
Sept. 30 q 798,246 rote 40 1. 
9 mo., Sept. 30. 2,185,104 6,523,928 1.11 3.32 
Minipecs maar Inc.: 
Sept. 30 qr.. *27,747 
9 mo., Sept. *60, 

12 mo., Sept. 30 59,447 
New York City Omnibus: 
Sept. 30 qr..... 341,370 321,231 sé 
New York & Honduras Rosario Mining Co.: 


415,178 h1.44 h2.45 


*846,637 
*837,165 


Sept. 30 qr..... sa.038 248,328 1.01 1.32 
9 mo., Sept. 30. .158 658,443 2.81 3.49 
New 30g" ee in. 
a: 128,033 +989,698 
18 tno. 8 Sept. 36, rsty 900 +203,510 
. 30 *359,816 14,301 
ee. a ~ Mills Co., Ltd.: 
Yr., Aug. 31... 792,627 1,062,252 1.08 1.53 
Oliver United Filters, Inc.: 
Sept. 30 qr..... 64, b 
9 mo., Sept. 30. 237,441 422,344 b.76 b1.69 
mo., Sept. 269,827 i b2.02 
Otis oe Co.: 
ogee 1,114,338 19 51 
9 mo., Sept. “30. 1 Se ‘S40 3,475,487 1.59 
Otis age ~ a 
Sept. 30 qr..... *465,596 948,285 8A 
9 mo., Rit. 30.*1,283,076 2,601,106 2.33 
Pacific Tin Corp.: 
v Sept. 30 qr... 31,000 300,000 15 1.44 
v@mo., Sept. 30 200,000 657,000 .96 3.15 
Pacific Western Oil Corp.: 
+tSept. _ ay 33,568 229,951 0 .23 
9 mo., ~ 90. 1.071 250 1.232.249 1.07 1.23 


Com. Share 
7-—Net Income—, Li nes 
Company. 1938. 1937. 
Panhandle Prod. & Ref. Co.: 
Sept. 30 qr..... 127,566 91,211 
9 mo., Sept. 30. 143,820 1227,887 
Park Utah Consol. Miners Co.: 
9 mo., Sept. 30. *147,590 276,760 = 13 


ning Shey me & Coke: 

Sept. 30 qr..... 03,628 m82,054 

12 mo., Sept. 30 m270, $49 m213,559 
Pennsylvania Glass Sand Corp.: 

Sept. 30 gr..... 102,871 180,155 18 42 
?49 mo., gept.30 276,189 580,476 44 1.38 


Pennsylvania Salt Mfg. Co.: 


12 mo., Sept. 30 963,055 1,700,084 6.42 11.33 
Peoples Drug Stores, Inc.: 

+iSept. 30 qr.. 142,056 175,359 52 -65 
9 mo., Sept. 30. 426,363 682.224 1.57 2.59 


Peoples Gas Light & Coke Co.: 
: *212,931 EP — 
949,881 1,722,998 1.45 2.59 
12 mo., Sept. 30 1,651,608 3,104,596 2.52 4.67 
Pfeiffer Brewing Co.: 
Sept. 30 qr..... 218,596 116,521 51 27 
9 mo., Sept. 30. 440,801 230,172 1.03 54 
Phila. & Reading Coal & Iron Corp.: 
12 mo., Sept. 30°7,491,743 *6,284,423 
Pittsburgh Coal Co.: 
Sept. 30 qr. *845,074 *%413,492 
12 mo., Sept. "30°3,283,651 *790,070 
rr tage Coke & Iron Co.: 
Sept. 30 q 36,389 277,968 02 42 
9 mo., Sept. 30. 176,255 801,335 17 123 
Pittsburgh Screw & Bolt Corp.: 
+7tSept. 30 qr... 103,366 279,836 ... 18 
9 mo., Sept. 30. *330,380 1,270,173 84 
Pond Creek Pocahontas Co.: 
Sept. 30 qr..... 12,053 42,635 07 25 
Portland Gas & Coke Co.: 
12 mo., Sept. 30 173,106 210,559 
Porto Rican American Tobacco Co.: 
Sept. 30 qr..... *73,292 *109,691 
9 mo., Sept. 30. *239,903 *302,304 
Quaker nga ou emt 
Sept. 30 q 62 18 
9 mo., Sept. "30 413908 1,082. 31 45 1.13 
Railway ones & Realty Co. Ltd.: 
Sept. 30 q *50,862 84,088 
12 mo., Sept. "30 *55,000 242.157 
Reed Roller Bit Co.: 

gs 30 + Ee $534,528 $728,101 
$19 mo., Sept.30$1,738,708 11,808,266 
Reliance Mfg. Co.: 
Sept. 30 qr.. 104,612 
9 mo., Sept. 30. 43,836 
Reliance Steel Corp.: 


*112,383 36 mee 
71,811 p3.41 Oi 


Sept. 30 qr..... 25,099 80,329 .06 .28 

Revere Copper & Brass: 

ov. OP Oe. n< *539,801 154,403 ... g1.30 
mo., Sept. 30.*2,359,510 2,277,241 —s+ ee 

Reynolds Metals Co.: 

Oct. 1 gr...>... 225,915 581,173 15 .5O0 

9 mo., Oct. 1... 513,684 1,704,809 32 «61.46 

eee ~ —_, 

Sept. Recess 09 

9 mo., Bebe. 30. 1 3oL 579 Be Sikes 35 

Rome Cable Corp.: 

Sept. 30 qr.. 72,075 32,806 * 

6 mo., Sept. 30. 61,177 106,729 

Robbins & Myers, Inc.: 

Yr., Aug. 31.. *381,216 226,476 

Robert wong Co.: 

Sept. 30 q *37,946 179,525 ... 07 

9 mo., Bent. 30. *73,635 851,455 ... 75 


Ryan Aeronautical Co.: 


8 mo., Aug. 31. 31,451 ..... eee 
Savags Arms: 

Sept. 30 qr..... 109,746 227,440 .65 1.35 
9 mo., Sept. 30. 32,561 422,524 19 2.51 


Scott Paper: 
oS ee ree 376,404 
9 mo., Oct. 2... 1,120,032 


Sea®ara Oil Co.: 


351,407 63  . 
965,233 1.92 1 


a } dae 466,422 552,164 37 

-, Sept.30 1,360,308 1,782,382 1.08 1 
Seeman ona: Inc.: 

Sept. 30 qr.. *1,840 85,348 
Scranton het Brook Water Service Co.: 
12 mo., Sept. 30 400,286 386,159 q5.66 q5.46 
Signode Steel Strapping Co.: 

9 mo., Sept. 30. 59,704 404,633 O01 2.59 
Simonds Saw & Steel Co.: 


+iSept. 30 qr... 135,798 _...... -27 . 

9 mo., Sept. 30. 218,566 1,565,410 44 3.13 
Skelly Oil Co.: 

Sept. 30 qr. - 695,180 1,911,022 -60 1.80 
9 ho., Sept. 30. 1,973,422 5,346,940 1.69 5.02 
12 mo., Sept. 30 3,114,828 6,685,823 2.73 6.25 


Siscoe Gold Mines, Ltd.: 


9 mo., Sept. 30. 797,622 969,790 17 21 

Spicer Mfg. Cor.: 

[iSest. 30 qr.. *11,797 264,367 Srl -70 
mo., Sept. 30. *163}466 983.564 1 we 

Spiegel, Inc. : 

Sept. 30 qr..... 339,412 704 18 


’ ,409 
312,119 2,122,819 p3.12 
760,703 3,357,553 24 


9 mo., Sept. 30. 
12 mo., Sept. 30 
Square D = 


Sept. 30 q 252,466 .27 .73 
9 mo., Sept. 30. 208 522 788,616 .60 2.29 


Staley (A. E.) Mfg. Co.: 
9 mo., Sept. 30. 477,900 °436,517  ... 
Standard Cap & Seal Corp.: 


ttSept. be ge 142,784 177,466 .47 .63 
mo., Sept. 30. 489,912 561,940 1.69 2.04 


Sts 


Com.. Share 
—Net Income—. Fosniogs. 
Company. 1938. 1937. 1938. 
Standard Products Co.: 
Sept. 30 qr..... 15,003 30,984 ral 10 
Studebaker Corp.: 
Sept. 30 qr..... *891,751 +665,941 ~ oe 
9 mo., Sept. 30.*2,832'115 508,577... 23 


Sterling Aluminum ae Inc.: 


Sept. 30 qr. 48,437 Roy — 
9 mo., Sept. 30. 132020 1,094 .53 1.26 


Sullivan Machinery Co.: 


9 mo., Sept. 30. *%432,436 290,566 1.55 
Superior = Corp.: 

Sept. 30 qr..... *49,994 103,492 ... 91 
9 mo., Sept. 30. °312,453 310,260 ... 2.72 
Sylvania Industrial Corp.: ~* 

n Sept. 30 qr.. eer 47 

n9 mo., Sept. 30 390,609 =... -89 
Thermoid Co.: 

Sept. 30 qr.. Beene 111,195 p.25 17 
9 mo., Sept. 30. 69,595 361,514... 57 
12 mo., Sepi. 30 #310/398 i 55 


Texas Pacific Coal & Oil Co.: 
Sept. 30 qr. 279,794 260,042 
9 mo., Sept. "30. 780,542 715,548 
Tile Roofing Co.: 

40 wks., Oct. 8 364,342 


Timken Roller Bearing: 

Sept. 30 qr..... 217,097 2,756,245 09 1.14 
9 mo., Sept. 30. 381/298 9,548,428 16 3.96 
Twentieth Century-Fox Film: 

13 wks., Sept.24 1,202,433 1,143,410 .48 .45 


324,730 1.26 1.12 


39 wks., Sept.24 4/622/091 1,898,894 2.04 2.19 
eng a caine 
Sept. 1,032,643 45 40 
9 mo., aK: 30. 3 bet 405 2'720,698 1.40 1.07 
Universal-Cyclops Steel Corp.: 
Sept. 30 qr.. 25,477 224,230 05 45 
9 mo., Sept. 30. 9,667 901,134 02 1.80 
United-Carr Fastener Corp.: 
tiSept. 30 qr.. 59,346 262,027 h.19 h.86 
9 mo., Sept. 30. 1.273 801,294 ... h2.64 
United esas 

Dicom 13, 301 41,734 p1.04 09 
tn ted States Steel Co 
Sept. 30 qr..... *5, 847,79. 30, ey 638 2.79 
9 mo., Sept. 30.*12,150,368 90,852,853 8.26 
Universal Cons. — ay 
Sept. G2 art..... “meee cose -79 
9 mo., Sept. 30. 208.738 1.02 
U.S. — eo 
Sept. 30 q 1.23 1.11 
9 mo., Sept. “30 3 1e8 bas bY Ser, 300 2.83 3.73 
U. S. ea Mach. Corp.: 
Sept. 30 qr.. *57,328 115,713 44 
9 mo., Sept. 30. *184,951 579,765 2.37 


U. S. Realty & Improvement Co.: 

9 mo., Sept. 30. *293,834 *358,402 

Van Camp Milk Co.: 

6 mo., Sept. 30. 87,190 121,631 80 1.24 
Van Norman Machine Tool Co.: 

40 wks., Oct. 8 $298,727 270,456 

Van ue Co., Inc.: 


Sept. 30 q 167,025 199,646 1.07 1.31 
9 mo., Sept. "30. 478,675 660,227 3.02 4.40 
Victor Chemical Works: 

Sept. 30 qr..... 219,250 200,117 31 29 
9 mo., Sept. 30. 494,794 542,604 71 78 
Virginia Iron Coal & Coke: 

Sept. 30 qr..... *44,771 °30,335 

9 mo., Sept. 30. *139,721 *93,168 

Waldorf System, Inc.: 

Sept. 30 qr... 14/400 129,164 03  .30 
9 mo., Sept. 30. 91,695 298,925 21 10 
12 mo., Sept. 30 295.473 ..... me cas 
prem too ngage <e & Worts, Ltd., H. 

in % fee 1,177,527 1,276,401 1.46 1.60 
n Yr., Aug. 31. 6, 284/968 6,463,633 8.04 8.29 
Webster eae Inc.: 

Sept. 30 q *22,817 *43,381 

9 mo., Sept. 30. *121,000 *178,613 

Western Auto Supply: 

Sept. 30 qr..... 890,765 823,020 1.18 1.09 
9 mo., Sept 30. 1,100,535 1,840,703 1.46 2.45 
Wesson Oil & Snowdrift: 

Yr., Sept. 3.... 3,066,672 3,393,858 3.27 3.80 


White — Machine Corp.: 
Sept. 30 qr..... 7,753 53,447 KH 53 
12 mo., Sept. 30 174,729 324,470 pl.74 pb.24 
eae ano Steel Co.: ‘ 

oo. me 37,643 $230,365 
ay an, pido moat 481 $1,077,786 


Woolverine Tube Co.: 


Sept. 30 qr..... 54,239 29,392 12 06 
Wright Aeronautical Corp.: 

Sept. 30 qr..... 822,740 610,596 1.37 1.02 
9 mo., Sept. 30. 2,490,985 1,647,190 4.15 2.74 
Wright Hargreaves Mines, Ltd.: 

Yr., Aug. 31.. 4,088,445 3,951,591 74 .72 
Wrigley (Wm.) Jr., Co.: 

Sept. 30 qr.. 2,081,880 2,385,637 1.06 1.21 
9 mo., Sept. 30. 5.464.485 6,740,538 2.79 3.43 
Wurlitzer Co., Rudolph: 

Sept. 30 qr..... 164,175 Rice .29 

6 mo., Sept. 30. 167,283 Gvccan -w 
Woodall nee ne : 

Sept. 30 q *22,273 

9 mo., Sept. “30. 198, 47 203,220 68 
Yellow Truck & Coach Mfg. Co.: 

ttSept. 30 qr.. ss'0p 1,298,090 p.30 

9 mo., Sept. 30. 2'874 739 pe53 71 


12 mo., Sept. 30 1,061'200 4:175,026 02 1.05 
Young —— & Wire Corp., L. A.: 


eet. F3 *410,691 50,741... 15 
, Sep’ “815,493 1,261,306 ... 3.09 





Com, Share 

-—Net Income—, aprniegs. 

Company. 1938. 1937. 1938. ; 
Yukon-Pacific Mining Co.: 


v Sept. 7. 42,000 361,000 01 10 
v 9 mo., Sep 30 278,000 842°000 08 .24 


UTILITIES 


Alabama Power: 
12 mo., Sept. 30 3,577,022 4,012,474 


American Gas & Electric Co.: 
12 mo., Sept.30.11,851,720 13,289 922 


American Light & Traction Co.: 
12 mo., Sept. 30 4,670,954 5,846,684 1.40 1.82 
Amer. ee & te ote Co., only: 


Sept. 30 qr... 35,707,241 4.7 be 2.39 
: mo., Sp.30 111,374,101 132,062,4 7.06 
mo.,Sep.30 1501225'960 192°310'107 He 10.29 


— pon y= & Pde pee > _ and subs.: 
mo., Aug. 40,857 1.92 2.19 

+ pmo.Aue Efi "3081s 145/14 438 5.92 7.77 

12mo. “Aug. 31.156,741,291 195,504,204 8.39 10.46 

American Water Works & Electric Co.: 

9 mo., Sept. 30. 1,365,924 3,189,204 20 8.98 

12 mo., Sept. 30. 2,046,470 4,427:672 36 1.38 

Arkansas Natural Gas Corp.: 

9 mo., Sept. 30. 1,844,989 3,252,340 

Arkansus Power & Light: 

12 mo., Sept. 30 1,232,978 1,458,504 

Bell Telephone Co. of Pennsylvania: 


Sept. = 2,116,524 2,243,594 1.62 
t{9 mo., Sept.30 7,357,973 7,844,850 5. 
12 mo., Sept. 30 9,899,324 10,732,868 7.81 


Birmingham Elect. Co.: 
12 mo., Sept. 30 535,673 850,353 
Boston — - 


7.16 2.48 


a 
8 
ateaet 
Axe 


Sept. 30 q 642,438 1.04 
12 mo., Sept. “30 5,122,602 5,468,262 8.30 8.86 
Blumenthal, (Sidney) & Co., Inc.: 

Sept. 30 ar. 235,857 64,169... .16 
$29 mo., Sept.30 °756,900 *148,329 ...  .. 


British Columbia Power Corp.: 
443,655 468,854 
Bept es n Edison Co., Inc.: 

a ar 1,826,655 2,053,426 1.46 1.64 
#49 0, Sept 30 8 047,022 8,460,763 6.45 6.77 
2 mo Sept.30.11, 229,477 11,381,225 9.00 9.11 
Brooklyn-Manhattan Transit — 


Sept. 30 qr.. *328,069 110,776 p.44 
Brooklyn & enews Tran. System: 

Sept. 30 qr..... *147,207  °%47,775 

Brooklyn Union Gas Co.: 

9 mo., Sept. 30. 822,519 1,140,879 1.10 1.53 
12 mo., Sept. 30 1,595,245 1,762,865 2.14 2.37 


Carolina Power & Light Co.: 

12 mo., Sept. 30 2,515,818 2,594,372 

California Oregon Power Co.: 

12 mo., Sept. 30 876,483 1,101,807 ... 

Central oo "a ee _ 

Sept. 

pa Sept. "30 1, Beoei8 1,508,144 

pg — & peed Co.: 

Sept. 

12 mo., yo "30 1, 362.816 1,358,043 

Cincinnati Street Railway Co.: 

9 mo., Sept. 30. 52,228 168,787 11 .36 

Cities Service Co.: 

9 mo., Sept. 30. 4,058,105 6,110,586 

Cleveland Elect. Ill. Co.: 

12 mo., Sept. 30 6,511,064 7,441,982 

Commonwealth Edison Co.: 

9 mo., Sept. 30.13,262,690 10,901,300 1.68 

Commonwealth & Southern Corp.: 

9 mo., Sept. 30. 8,292,636 11,175,251 h.04 

12 mo., Sept.30.12,242,221 15,996,840 h.10 

Community Power & Light: 

12 mo., Sept. 30 638,330 450,263 

Connecticut Light & Power Co.: 

12 mo., Sept.30.t3,533,603 t3,898,524 3.08 

egg gay Railway & Lighting Co.: 

Sept. 30 qr..... *64,162 *11,010 

12 mo., Sept. 30 *256,860 ..... 

Consol. — ym i N. ais and Subs. 

Sept. 30 q 1,058 06 

tt$ mo., Sin. 30.28' 500: 208 28°710' 9s 1.60 

12 mo., Sept.30.36,540,210 35,535,067 2.22 

Consolidated Gas, 
of Baltimore: 

Sept. 30 qr..... 1,112,812 1,341,461 71 

12 mo., Sept. "30 5;725,107 6,563,734 

Consumers Power Co.: 

12 mo., Sept. 30 9,095,446 10,204,262 

Continental Gas & Electric Corp.: 

12 mo., Aug. 31 4,012,930 4,628,724 

Delaware Power & Light Co.: 

Sept. 30 qr 312,164 304,289 

12 mo., Sept. 30 1,315,447 1,393,245 

Detroit Edison Co.: 

12 mo., Sept. 30 6,832,574 10,872,633 

Duquesne Light Co.: 

12 mo., Sept. 30 8,897,544 10,496,594 

El Paso Electric Co.: 

12 mo., Sept. 30 404,406 396,959 

Eastern Gas & Fuel Associates: 

12 mo., Sept. 30 1,065,252 3,075,675 

Eastern Utilities Associates: 

12 mo., Sept. 30 1,360,206 1,851,898 

El Paso Natural Gas Co. of Delaware: 

12 mo., Sept. 30 1,952,580 1,668,131 h3.10 h2.66 

Empire Gas & Fuel Co.: 

9 mo., Aug. 31 1,591,520 3,284,108 

Engineers Public Service Co.: 

12 mo., Sept. 30 3,701,057 3,540,657 72 A 


g 


ad 
RG 


3.89 


1.54 
2.16 
Electric Light & Power 


12.55 15.52 


5.37 8.54 


3.49 4.24 
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Company. 
Federal Water Service: 
12 mo., Sept. 30 
Florida Power & Light Co.: 

12 mo., Sept. 30 2,456,140 1,694,769 
General Telephone Corp.: 

9 mo., Sept. 30. 993,190 1.040,958 
12 mo., Sept. 30 1,283,921 1,335,179 
General Water Gas & Electric Co.: 
12 mo., Sept. 30 366,806 465,644 


Georgia Power: 


__Net Income— Earnings. 
1938 1937 1938. 837. 


722,836 1,108,669 4.54 a.19 


Com. Share Com. Share 
___Net Income— Earnings. 
Company. 938. 1937. 1938. 1937. 
Houston Let. & Pwr. Co.: 
12 mo., Sept. 30 2,930,934 2,675,216 
Idaho Power Co.: 
12 mo., Sept. 30 1,742,027 1,307,313 
Illinois Bell Telephone: 
9 mo., Sept. 30 7,609,848 9,227,236 5.07 6.15 
Kansas City Public Service: 
65 1.09 9 mo., Sept. 30 *550,283 *308,653 
. 12 mo., Sept 30 *582,608 *283,405 
Kings County Lighting: 
12 mo., Sept. 30 348,980 204,439 eee abe 


12 mo., Sept. 30 4,530,014 5,097 ,099 
Gulf States Utilities Co.: 
12 mo., Sept. 30 2,031,587 1,677,534 


Kansas Gas & Electric Co.: 
12 mo., Sept. 30 1;298,780 1,288,077 


e Com. Share 


—wNet Income— 
Company. 1938. 


Laclede Gas Light Co.: 


12 mo., Sept. 30 *88,335 572,599 
Lindsay Light & Chemical: 

Sept. 30 qr.... *181 11,490 
9 mo., Sept. 30 21,081 31,139 


Long Island Lighting: 

12 mo., Sept. 30 1,191,686 1,964,755 
Louisiana Pwr. & Let.: 

12 mo., Sept. 30 926,762 1,029,342 
Lone Star Gas Corp.: 


9 mo., Sept. 30. 2,914,784 4,548,084 
2 mo., Sept. 30 5,187,488 6,379,086 


Louisiana & Arkansas Rwy. Co.: 
9 mo., Sept. 30. 360,112 323,923 


Earnings. 
1937. 1938. 1937. 


Company. 


Com. Share 
—Net Income—- Earning 
1938. 1937. 1938. 193%. 


Louisville Gas & Elec. of Del.: 


i 
12 mo., Aug. 31 1,324,442 1,652,312 ci.47 c1.83 


4.18 
Louisville Gas & El. of Kentucky: 
one 12 12 mo., Sept. 30 2,673,712 2,960,960 
15 32 McGraw Electric Co.: 
12 mo., Sept. 30 764,582 1,242,041 1.61 2.62 
Master Electric Co.: 
9 mo., Sept. 30 212,111 450,541 1.01 2.15 
Memphis Power & Light Co.: 
12 mo., Sept. 30 1,943,182 1,555,107 
45 5 Minnesota Power & Light Co.: 
1.06 12 mo., Sept. 30 1,122,645 1,424,995 


Continued on Page 654 





Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hiars. 
Pe- Pay- of 
Rec 


Regular 


Company. Rate. riod. able. 
Abb’ts Dairies Inc.. .25¢ Q 12-1 11-15 
Acme Steel . 25e Q 12-12 11-22 


Agnew-Surpass Shoe } pt 


$1.75 Q 1- 3 12-15 
Albany & Vermont RR 
Oe os cnussexsexe® .$1.25 11-15 10-30 
All Canadian Com Stk Tr 
Shares Ser A...---- 24c 1i- 1 10-15 
Allentown Bethlehem Gas 
1% pft...-- 87 Q 11-10 10-31 
Allied Laboratories. . . . Q@ 1-3 12-14 
Allis Chalmers ..-.- 12-22 11-30 
Amer Cap pr pf $1.3 Q 12-1 11-15 
Am Factors Ltd 1 M 11-10 0-31 
Am Factors Ltd....-- 10c M 12-10 11-30 
‘Archer D. Midland. ... .. 12-1 11-19 
Ark-Miss Pow 6% pf.$1.50 S 12-15 11-30 
Assoc Nat Shares Series 
: OS 11-15 
Badger Paper Mills 6% 
OTS ..15¢ Q : 10-21 
Bandini Pet Co _.... Be Q 11-21 11-2 
Bankers Nat Inv A... .8c 11-25 11-10 


Bankers Nat Inv B. . Be 11-25 11-10 
Bankers National Inv 60c 
15¢ 


~ err wea Q 11-25 11-10 
Barlow & Seelig A....30€ 12- 1 11-19 
Belding-Corticelli eae Maen Q 1-3 12-15 
Beld-Corticelli pf.. $1.75 Q 1- 3 12-15 
Boott Mills . : $1 Q 11-t 10-22 
Boston Grd Rent ‘Trust Co 

(Boston. Mass _..--G8 8 11-15 11-05 
Brewer (C) & Co Ltd.50e M 10-20 


Bright (T G)&Co Ltda. 7% Q 
Bright (T G) & Co Ltd 
6% f il a .$1.50 


* pf ..-- Q 12-15 11-30 
Bristol Myers - Q 12-1 11-15 
Bklyn Edison .....-. 2 Q 11-30 11-10 
Can Fars & Fre Ltd A.25¢ 12-1 (11-15 
Capital Bk (Cleveland) .$2 10-1 9-24 
Carolina T & T Co. Q 12-21 12-14 
Caterpil Tractor.. 5Oc Q 11-25 11-15 
Caterpil Tractor pf..$1.25 Q 11-25 11-15 
Ca Cotton. . é -$1 Q 1-2 12-10 
Ca Cotton p!.. - Q 1-2 12-10 
CatawissaRR5% 1 pf.$1.25 S$ 11-22 11-7 
CatawissaRRo% 2 pf.$1.25 S$ 11-22 11-7 
CentOhio L&P $6 pf.$1.50 Q 12-1 1i-iy 
Cent Rwy Signal Co A.$i Q li-l 10-25 
Cent Ver PSCp $6 pf.$1.50 Q 11-15 10-31 
Chase (A W) Ltd n- Pp 

pf eT _.50e Q 11-10 10-31 
Chicago Corp pf .50c 12-1 11-15 
Coca-Cola er 12-15 12-2 
Col Brdestg S Inc A.B.25c. Q 12-9 2-1 
Cons Edison ( Y). 50c 12-15 11-10 
Cont Casual... - '30c Q 12-1. 11-15 
Crane Co pf '_ $1.25 Q 12-15 12-2 
Crem of Am pf... “_ Q 12-1 11-10 
Creole Pet... ‘. ‘ 4 12-15 11-30 
Cr & Seal pf....- — Q 12-15 11-29 
Cr & Forst A-B.. as 11-30 11-18 

& Fo f.. $1.75 Q 11-30 11-18 
Eastn ShPS $6.50pf$1 624 Q 12-1 11-10 
East ShPS $6 pf... .- 1. Q 12-1 11-10 
E! Paso Nat Gas pf.$1.75 @ 12-1 11-18 
Electro Inc pf. .$3 11-28 11-1 
E'ectrolux Corp. -.40e Q 12-15 11-15 
Ewa Plantation Co... 2c Q 11-15 11-4 
Ex-Cell-O Corp... .- .20¢ 12-22 12-9 
Fajardo Sugar Co.....-$1 -- 12-1 11-15 
Faultless Rub Co |e Q 1-3 12-15 
Fed L & Tr pf... ..$1.50 Q 12-1 11-15 
Firestone T & R £..$1.50 Q 12-1 11-15 
Fishman (M H) Co. i5e Q 12-1 11-15 
Gatineau Pow "20e Q 12-15 11-19 
Gatineau Pow pf. . $1.25 Q 1 12-1 
Gen Acc Corp $1.50 pf 

37%c Q 11-15 11-5 
Gen Acc Corp 6% conv 

pf ae ..30e Q 11-15 11-5 
Gen America CP. _15e Q 12-1 11-15 
General Tire & R ‘0c .. 11-25 11-15 
Gt A & P Tea Co. $1 12-1 11-10 
Gt A & P Tea Co ist 

pf 3 ...$1.75 Q 12-1 11-10 
Gueiph C & w s Ltd..$1 11-1 10-20 
Guelph C&W Sp M Ltd 

61_% ‘ ns oy . 11-1» 10-20 
Hamilton Tr Shs... = 10-31 9-30 
Hawaiian Ei Co Ltd. .15¢ M 11-25 11-15 
Hawaiian El Co Ltd 6% 

cum pf A 30c Q 10-15 10-5 
Hobart Mfg Co cl A. 

37%c Q 12-1 ‘3 
Homestake Mining ak ~, 11-25 11-19 
Household n $1 Q 1-14 12-3 
Household Fin pf. $1.25 Q 1-14 12-31 
Ironwood & Besson R & 

Lt Co 7% pf. .$1.75 @ 12-1 11-15 
Keystone Cust B2 S4c S 11-15 10-31 
Lee (HD) Mer Co Qe .. 11-15 11-5 
Life Savers 40c Q 12-1 11-10 
Lockhart Power Co 1% 

pf. _... $3.50 8S 3-25 3-25 
Lone Str Gas Cor 20¢ 12-22 11-22 
Ludlow Mfg Asso $1.50 12-1 11-15 
Lunkenheimer Co. .25¢ 11-15 11-5 
Matson Navg Co .- ‘2e Q 11-15 11-10 
May Dept Strs 15e 12-1 11-15 
Messenger 12-15 12-5 


Corp .. -25¢ 
Metal Tex $3.25 partic pf 
Siige 

Middlesex Water ... 
Midland Mutual Lite In 


ao © 
~ 
? 
in 
¥ 


Co ..-- 50 1l-1 10-31 
Mid West Oil . .. we 12-15 11-15 
Minneapolis Gas LC (D) 

6% pf ---- _.. $1.50 Q 12-1 11-21 
Minneapolis Gas Le (D) 

5% Pp Pe $1.25 Q 12-1 11-21 
Minneapolis Gas Le (D 

5% pf .------: $1.37% @Q 12-1 11-21 
Minneapolis Gas Le (D) 

$5.1 ~ Fro $1.37% Q 12-1 11-21 
Minn Honeywell pf at Q 12-1. 11-19 
Montg & Ry....-.17%c 8 11-10 10-31 
Moran Towing 71% cum 

pte pf .-.----- +: “35c Q 12-1. 11-15 
Morse T D&M Co . ‘50c .. 11-15 10-27 

CORE a 12-8 11-18 
.25e .. 12-8 11-17 

'30e «S$ 12-15 11-15 

20¢ 12-5 11-30 

“a5e .. 12-23 12-13 

$1.75 @ 12-1 11-14 





————— 








Hla nereased 
Pe. Pay- of | ‘ Hidrs Pe- oe mae 
—, , pee tary oy “ Pe- Pay- of ; Company Rate. riod. able. Rec Pe- Pay aa 
e P : -1 i1-l4 c y J , 4 % 
Neisner Bros Inc ... ..25¢ 3 12-15 11-30 E cg — bees ae oO ie Tr = : ee Rate. riod. able. Ree. 
7 en EIL@E ow | Beeecarnese. ine. ...-000 12-1 nts , out Corporate Inv Ltd....6¢ .. 11-15 10-88 
p PST TE 12-14 12-2 P 7 rregui Resumed 
ge Ty etrolite Corp, Ltd ..40c 1-3 10-34 | pees Pow ; 
sb oss “$1.25 Q 12-1, 11-21 | Initial lly a 1310 12-28 | Am Bake CP a ie | at, iis 
goo Corp B ...... 124€ 8 iis 11-10 | Elee Prod Corp... .. .S0e 11-25 11-14 | Carbons Consol Inc. 50c 9-28 9-26 rown Fence & W....10c .. 11-39 13S 
Northland Greyhnd L Inc | cee are Cp new...lec .. 121 13-31 | Curren Corp $1.25 .. 12-12 11-14 Lee (HD) Mere Co...25¢ -. 1-18 He 
296 42-15 11-5 | San Carlos Milling Co. | Fort Worth Stock Yds Co Motor Wheel Corp....20¢ .. 12-49 Het 
diet te 8 inc $658 Ohio Oil 20¢ 
or Gr Lines ne_ $6.: a | Ltd ee, aes See ee | 87} 10-29 10-28 12-15 12-15 
cv pf ....----.$1.62% Q 12-20 12-10 West Can Hydro-Elec Cp | Goodall Sec Corp 11-1 10-25 Stock 
Nova Scotia L & Pow Co Ltd cum pte pf..13 1-3 10-26 10-17 | Inters Nat Gas $1 12-15 11-30 Fise omy 
we Oe pt ...----81.50 Q 12-3, 11-15 cntecten | Intertype Corp . ge 2k 11-15 — Py: Dak 1-2, i1-15 
ont Ry & La Co....i5¢ M 10-15 10-12 ; | Jaeger Mach Co ‘ : 5 | Btand Oil Co N J......$ .. 1215 Mea® 
. eg ch Co 50c 11-23 11-10 
5 Anglo-Iranian Oil 1 
On P ee. i os OM a 1s (A.D.R.) 45 1000 | Eetaae fa. Co....38e .. 1-18 18 _— 
Oh P ser 6% gee ae <a * oe Match 2%% maith Al 1 che 3 + RE Oo vebte t Corp, 2c, -._ 13-15 Ems 
On F ser 1% pt...881-3¢ M 12-1 11-15 | = La my a — asia” . a em Subject. to receipt of rental.” 
Ohio Pw Co 6% pf. .$1. - - (Amer Dep Rec) for quidat : . 
Orange caer il —— = 7 | ord shs for £1 9 9-27 | Det Motorbus Co.....10e .. 11-21 1-4 335 guazeis ‘per trust pT 
peeling 2 RR. Et ; ; 
ovhkosh B'Gosh ....--10¢ Q 12-1 11-18 | 
Oshkosh B’Gosh pf....50c Q 12-1 11-18 } ° 
Pa Wat & Pw.....--31.50 .. 1-3 12-35 Bond Redem t 
be wat & P pf.....$1.25 Q 1-3 12-15 | p 10NnS an etau ts 
Phoenix Accept Corp ($5) } 
Palebury ¥ aia ae g wa igs ETAILED information on | a bonds, due 1945, has been | St. Louis Southwestern Railway 
oot El Pwr a ow ne | any bond redemption listed |" aoa nay Po ere ageal — Company's company has a three- 
Canccccccescsess@us - “1 . ps t . sive, are subD- mon rac i “ 
oor Elec Power oe ous ue | below, including the serial | ject to coupon extension agree- est ane tee. r eriod to Se 
pro Bank of Canada | numbers of bonds called by lot, | ment which provides for their ex- | Stock Exch Building Corpe 
(Montreal) .......-$1.50 Q 12-2) 11-15 | yj / , | tension to Feb. 1, 1945. ; change Belding Saal 
Pe en eel 7% pi-.o8e M ee ine | will be furnished without charge | 2 | tion, Ltd. (Vancouver); this com- 
Pub Sve Col 6% pf M 12-1 11-15 . , | Queens Hotel Company, Ltd. (Mon- pany will make payment of in- 
Pub Sve Col 5% pt sige M 121 11-15 | to Annalist subscribers. Requests | treal) in default of interest due stallment of interest due Aug. ) = 
ee oe ai “oc We - 13-15 11-8, | for such information may be Nov. 1, on Ist 6s, 1947 1935. on ist 6s, due Feb. 1, 
nee Oe wren a 11-15 11-8 | made by telephone (LAckawanna | Amount 
pt pf... 8 Q Wd 11-19 4-1000), telegraph or letter Called Redem 
Royalty Income Shares , ‘ | (000 tion 
ee wacecca sf 1-108 11-25 10-31 : Omitted). Price. Date 
ancin GG 4 4 Abington Township rd. imp. bds , ; . 
gamete aes gee Q 11-15 11-5 | NNOUNCEMENTS last week | Athens Rwy, & Elec $s, 14 ; se 1 Ba. 100 Dee. i 
rea ees on we | Se Smee Alenandrin, (U8 IPE canta Sy. tees 
savesash El & Pow 8% | is 129 tion in November and later | Bijou, Theatrice an 1909 ‘ 4 “ oe #48 §=—-_:100 Ney: a 
sincera ‘ . $2 - - | ‘i | . nterprises 6s (Jac son, ich 
Savannah El & Pw 7% | months before maturity were hea. did ‘bds.) Ps 
deb El & Os1.4% Q 13 12-9 | | ; Sea ag V.B. Dec. 2 
Savannah El & Pw 7 | more numerous than in any ek | at (Mont.) bonds and wrts V.B.&W.100 Nov. 1 
Sed C 175 Q 13 120 | g | Brown Hotel 5s, 194 eiiten's ‘ 22 100 Dec. 1 
Savannah El & Pw 84% | in the last two months. Bonds | icon | ho od _F “e4 ans i V.P. Dec. 1 
e EL e 'N.6% Q 13 129 i ili i mm Paper Mill 6s, Ser. B, 1944 Dee. 
neo i Water Co 2% | of public utility companies were | Budd Realty P og ”— Sapaealtinat = gens : 
> ee or 1.50 Q 12-1 12-21 | outstanding among the new pre- | Canada Fdrs. & F., Ltd., 6s, 1942 ; 00 Feb. 2 
sioux GG 8 & ot Ste Q 11-10 10-31 payments, most of which were ply at) int. 1% bds., Ser. C-30... #40 00 © Nov. 15 
% } ont. 43, ae oars ; 07% = 
 gelermdieogeeie ae for December. | Gin. Gas & Elec. 34s, 1967... v2 i Dec. i 
Soundview P & Paper | Additional retirements posted | Christiania (Norw : 
CO PE as: + Fars) Q 11-25 11-15 | for November—a f all | Clarks Ferry Bd ay) 4s, 1014 327 . Jan. 1 
s Calif Ea Co Ltd (€al) ie ew smal | © hy 12 101% Dec. 1 
ay a areers Q 12-16 11-20 | amounts of foreign and domestic | Copenhagen pg A As. ete 36 saan 0, = eg % 
CO ccsresecce ees OO oe Uhh, 19S municipal bonds—raised total re- | Tepe (Rep. of) sugar stabil. Sigs, 1940. .. ‘sas, 00" “Dee. 
giand ou Galit.; dsc Q 12-15 11-15 | demptions for this month to date | —— City Gas A 6s, 1947, and B 5s, 1950 $31,000 105 Dec. 9 
giand Su SoN'i:. See 3 HEAR HERS | to $116,862.00, ThE. cer end Bastern Car, Ltd. 6, 1608-9 ooo fo” Is Jan I 
Stand Oil Ohio pf...$1.25 Q 1-14 12-3) | with $217,847,000 in October, and | Finland (Re of) int, State 4s, 1937.. VB NS Dee. i 
Sterling rt aD 6, eS ite 1-15 | with $74,626,000 in November, | Aine pe upply deb. 6s. sae fs $60 102. Dec. 1 
Texamerica Oil... Tye M 11-1 10-29 | 1937, for the corresponding weeks. | Gee ees) Ot * Sisk. Detroit 5%: 1930. 1. v.P. Jan. 1 
Tide Wat, Asso Oil... .2%e Q 2 13-20 | Bonds scheduled for prepay- | Gordon-Pa el (Del.) Ser. A 63, 1925 neg peers $12 102 Dec. 1 
| Tol Edis 7% pf...-- 5Ri4c M 12-1 11-15 | ment in November to date are | Gunnison County (Col.) wrts. Sfcrete one way 100 Oct. 20 
Tol Edis o pt ‘i jie M 12-1 11-15 classified as follows: —— s Community Hotel (Vancouver, B. C.) s 
Trane Co pf. ($1.50 Q 12-1 11-26 | Public Utility... $104,378,000 | La Plata County (Col.) 6%s. ee angkvoraiad 1 Ba. 100 Des: i 
Troy & Greenbush RR | Industrial ......------ ‘890, | Lewis Count (Wash.) sch. dist. wrt V.W 100 Oct. 2 
(uasociation, 181,75 8 615 is) | State and municipal..... 3°881,000 | Len iew d exas) ref. bds.......- VB. 100 Jan. 1 
5 iE . rei EEE TO 3,705,000 | aricopa County (Ariz.) sch. wrts V.W 100 : 
20th Cent Fox pf. . .37%4¢ 12-15 12-1, | Miscellaneous 1,008,000 | Midi R. R. 4 1360 f i : 2° = = 
Un Tank Car Co.....30c Q 12-1 11-18 __1,008,0%" | Milwaukee sy i ye eae “ 100 = 
J 2- ; i e Elec. Rwy. & Lt. Ser. B 5s, 1961 Dec 
= ee ots ts @ = ct | |) err ee _$116,862,000 | Milwaukee Elec. Rwy. & Lt. 5s, 1971... 1s tO 1oa% Dec. i 
Un Gold Mines Gos we = 8 bo 1438 | Bonds called for redemption in} jag ny oS Cae Bee. A. 1941 3 101 Jan. 1} 
2 | > r. > , 1956.....--- Dec 
Vane BE 0 - Zaige = 21. 08 poser ye pe classified and com- | Soe Co. A 6s tor Sis). 1942. *y 1% Dec. ; 
ash Co, inc, 6% ollows: | Oslo (Norway) 4%s, 1951....- 1 N.S. Feb. 1 
ee $4.50 Q 12-15 12-1 P | Oslo (Norw -60. “ZB s. Den 
univ Wind Go 7% pf.81,75 Q 11-1 10-22 | (000 omitted) | Penn. Water & , hg ae 4148, 1968 Pa prey Dec. 8 
Van Raalte oN b0e 2. 12-2 11-18 | 1938. 1937. 1936. | Pennsylvania Glass Sand 4) s, 1960... ‘ i jo, Dec. 1 
Van Raalte pf... $1.75 Q 12-4 11-18 Industrial _. $29,373 $10,138 $99,750 | Porto "Rico Telephone 6s, 1944....-.---..--+: eye 0 1 Dec. 1 
Wash Ry & El Co..... 11-30 11-15 | State rc — a | iweer Sur ° a Amer oo a9 on Se ih 102% Jan. 1 
ee | . Coll. er r. 0S, Sr rT 
“Sees } — ee sma us nicipal 5,891 6,237 3,053 | Saginaw & Mavistu Lum. 6s, 1943... . 154 102% Dec. i 
Wanting El 6% pf..$1,50 Q 12-1 11-7 | Arh 20,418 95,551 5,292 | Seattle (Wash. tp. _—cpepaaet ene ne B. 100 Nov.7-9 
WHNing Cp 644%pf.$1.62% Q 11-1 10-25 ailroa 2 665 59,824 | Servel Ist 5s, 1948....--.------- 105 oe 
Whitman Win) co. Ine : Miscel. 510 «2,604 «59,824 | Sibley Mfg. 8. f. 73, 1942......- fie 105 Jan. J 
eT eee $1.75 1-2 12-1 —— a ir okane (Wash.) imp. ies ' 
Williams (J B) Co....25¢ Q 1-15 11-7 Totals ....$217,884 $134,043 $341,801 | Tampa (Fla.) oa. - hy = WOML. cxda andar 46 10 Dee. 4 
uniams, (J BY Go TS as a7 Bond redemptions in ten months | Texas Christian TIniv. Stad. Assn. 6s, 1939-40. . £P 103 Dee. 1 
Penneten ss | ended with October of three years | U. "3 Gold Stor. 1enicago Tg eee P be Jan. : 
artioom pt 6 si $1.75 12-1 11-18 | = ——_ compared in the | Washington Gas Lt. ogg 7 aS 500 104% jan. 3 
en Il pf..... Gl 12-15 11-19 ollowing table: e ounty (Col.) s, 1919. aca .B. 
Gen Ill P 8 6% pf......$1 12-15 11-19 & (000 | Wisconsin_Elec. ay Ser. B, 1941-55 $7500 Vp io 4 
Gent Rwy Ss o. re = 11-2 10-25 1938. —, 1936 | Women’s Hospital (Mont.) Ser 54% bds. fi 103 Dec. i 
. Mil » 6% . ; ; ; ; 
a ee ee Indust. ..$144,552 $434,427 $700,604 | STOCKS CALLED F DE i 
Hoi & Co (Hy) A... Abe 12-1 11-10 —_ util. 499,056 1,090,274 1,450,258 : S CALLED FOR REDEMPTION 
Ohio Riv Sand 7% pf.. $1 12-1 11-15 , ’ 120,511 | i " 
Galo Riv yaro-Eiee Same Foreign 108 373 511'811 982° | Bayuk Cigars 7% cum. ist pf ee a P. 110 Jan. 5 
ae pf — 11-25 11-18 Railroad. 2,082 161.046 353517 | Bootle Corp. 6% redeem stock, 1938-50....-.- E.I. 100 Dec. 1 
Bastian Blessi mxtrgoc 11-25 11 sn a) 20,882 42,039 34,616 | Ceylon Gov't Comp. redeem, stor 9-59. Er 6 
ng .- - - ee ns . #2 
Borg-Warner . ae ABA 11-15 | rotals $863,573 $2,324,513 $2,942,498 | Colon. Development: gS yp hah iy - 4 13 Now. 1b 
a n tem, nace 4 ’ . rse oO. ; 
ine. A and B.- nip “0c 20 12-1 BOND DE 4 | Ipswich Corp. 6% redeem. stock, 1938-50 EL NS Den 4 
ont Casual ...-.----40¢ 2-15 11-15 | Northampton Corp. 6% stock, 1920......- EI. ‘S. Dec. 
Creole Pet 25e 12-15 11-30 i : ‘ FAULTS | Pretoria City 4% Paseribed stock, 1939 EL NS. Jan. 5 
Household Finance... ..$1 12-6 11-29 | Graz (City ef) in default of inter- Rotherham borp. 6% redeem. stk., 1938-50 E.I. N.S. Dec. 1 
Le aS ae si'ss 12-1 11-10 est due Nov. 1 on 8s, 1954. Stoke-on-Trent 6% redeem. stk., 1938-50 E.I. NS. Dec. 1 
et ticipating pf. —- in me Mosswood Apartments (Highland Strong & Co. 6% mtge deb. stock E.I. N.S. Jan. 2 
C 4 ° : West Rid. Automobile 414% Ist deb. stk E.I. N.S. Dec 
Petrolite Corp. Ltd... .45¢ 10-21 10-13 Park, Mich.) plan of reorganiza- | Wolv hn 2 < \. S. . = 
Stand Oil (Calif) “10c 12.15 11-15 tam teak & } olverhampton Corp. 6% red. stk. 1938-50 E.I. N.S. Dec. 1 
Vick Chemical We 12-1 11S | . oa een approved. Note: (E.1.) Entir _— VB.) Vv 
vinad ace Hotel Company of San Fran- I : , ire issue. — ;) Entire series. (V.B.) Various bonds. 
veel a i — cisco, interest goupon No. 2 Pate Magee sated. ur Various ones. (V.W.) Various warrants. (V.R.) 
Kan Cy So Ry 4% pf.. $1 . 12-1 11-14 due Aug. 1, of company’s first 5 Varese (V.C.) Various pol mr EM) Entire nately. OE ee 
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I 
TRANSPORTATION (27) 


Pr. c. 

Depar- 

5-Year ture 

Week ended Average From 
. 29: 1938, ea ee 
Tot. loadings 708,840 713,435 — 0.6 
Grain & pr.. 46,906 33,247 +41.1 
Coal & coke. 142,604 146,500— 2.7 
Forest prod.. 30,023 29,201 + 2.8 
Manuf. ee. 443,645 450,837 — 1.6 
Tot oad" mer 989,843 27,576,848 — 9.4 
3.24, 5 ’ . a a 
Grain & |g 1,668,270 1,421,858 +17.3 
Coal & coke 4,584 513,043 —16.8 


,200 5, ; 

Forest prod. 1,177,048 1,200,302 — 1.9 

Manuf. pr. .16,256,518 17,582,891 — 7.5 
Frt. car sur. 

Pept, 15-30. 169,432 231,186 —26.7 

P. C. freight 


cars serv. 
eee 86.2 85.8 + 0.5 
P. C. Locom. 
serv. Oct. 1 81.1 80.0+ 1.4 
Toss rev. 
.toSept.30.2,574,031 2,675,637 — 3.8 
Pp., year to 
we t. 30... .2,113,332 2,082,897 + 1.5 
es, ear 
to Se 1 30. 255,625 . 210,703 +21.3 
Rate of return 
Pa ng ey = “Fair is 
r. ept. urn 
a Dist. , 1.20 5.75 —79.1 
om. pie 7 4 —71.5 
it. Ss : a ‘ 
SS. ee 10 5.75 —80.9 


§Revenues and expenses in thousands of 
dollars. 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
e figures do not include “‘hot’ 
os, iegally produced oil) 
tBur. of —Week Ended—, 
Mines Oct. 29, Oct. 30, 
Texas— Calculations. 1938. 1937. 




















Panhandle ...... 60,100 79,000 
—... .... 79,800 73,200 
W. Cent.. 31,850 _34°700 
West... |... 200/200 217'350 
Sea 90,550 110,200 
East... |_| |. 370,050 482/950 
Ss. Ww... aaa 268,500 
Coastal. ||. 203° 204,900 
Total... .1,359,000 1,260,650 1,470,800 
klahoma.. 523,600 "4321000 "586.750 
Tansas .... 163.400 157,100 185,600 
North La... ‘ ; 
Coastal La. } 248,400 194,200 167,750 
84,100 49/200 48650 
e 148,400 183,800 133,300 
Michigan... 53,900 53.850 54,300 
Wyoming.. 69.700 51350 57'400 
Montana... 13,800 13.500 17°650 
Colorado... 4,300 31950 4'150 
New Mex 103,500 103.350 


-. 109,200 
California.. 619,000 659,000 697,000 


Total U.S.3,366,800 3,237,550 3,602,950 
tEffective October. 


DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Raliway Age of: 
Nov.5, Oct.29, Nov.6, 
1938. 1938. 1937. 
Locomotives ... ... 
Freight cars.... 100 2,425 


Struct. st., tons. ... 3,250 
(tons)... te oe 











4 

SLAB ZINC (26) 

(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Produc- Ship- Endof End of 
1936. tion. ments. Month. Month. 
Jan. .. 41,642 46,341 79,059 42,219 
Feb. .. 36,156 39,846 75,369 56,829 
Mar. .. 42,411 38,087 79,693 41,638 








Apr. -. 43,180 42/239 80, 35,968 
y .. 4) 43,905 81,562 28,370 
June |. 44’ 41,582 841855 27/090 
July .. 45,481 41/819 881517 44/458 
: 43) 46,013 86,046 65,173 
.. 42,211 51,775 76,482 54/064 
Siero Seisst Sriser Test 
Nov. .. 45, x J J 
.. 40,463 41,971 83'758 51,186 
Total.523,166 561,969 
1987. 
Jan. .. 40,047 51,227 33,775 76,544 
Feb. .. 37,794 46.953 24'616 77/969 
Mar. .. 53,202 59,635 18,183 89.846 
Apr. .. 52,009 56,229 13. 81,448 
May . 65,012 55,201 13,774 671143 
une .. 50,526 50,219 141081 59/209 
wn :. 49,181 49,701 13/561 8&2 
Aug. .. 48,309 50,643 11/227 106,187 
Sept. .. 50,027 47,737 13.517 92/319 
BER Ber Bes 
Nov. .. 49/393 32, c : 
. 51,474 28,675 65,333 48,339 
Total .589,619 569,241 
Jan, .. 48,687 24,931 88,532 45,400 
an, .. " : , 
Feb. .. 41,146 21,540 108,138 38,891 
Mar. .. 43,339 33/528 118,009 29,023 
Apr. .. 38,035 20,806 135,238 27/069 
May 37,510 24,628 148,120 23/444 
June .. 30,799 29/248 149,671 41,785 
July .. 30,362 33,825 146.208 39,350 
Aug. ., 32,296 36,507 141,997 30,554 
. «| 82,328 43/582 130/743 40,435 
. .. 86,740 43,355 1241128 40,736 





5 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
_- — Week Ended-——. 
Nov.5, Oct.29, Nov.6, 
i 1938. 43938. 1937. 
Heavy m g 
. of daily 
Guvtations ..$14.75 $14.75 $15.00 





. May. Oct. 
Freight car joadin 69.5 96.1 .4 
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tExcluding Russia. 
sponding to most recen 
Commerce and Industry 
be obtained on request fr 


General business activity. {Month in previous year corre- 


§§Index of the Ministry of 


from August, 1937. es on all above series may 


‘om THE ANNALIST. 





ee 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills, 





. Production. Petroleum. 


wo 


RERRSS 
Sonim 
co 


BBB ew xs 
WWOWS Himes 





tEstimated from U. 
{Including both finis 
and natural blended 
to Aug. 6, figures are for cra 


8S. Bureau of Mines data. 
hed and unfinished gasoline. 
for all reporting comp: 
cked gasoline only. 


§For reporting companies only. 
ttIncludes cracked, straight-run 
anies from Aug. 6 to date. 





Business Statistics 





9 
INDEX OF GENERAL PRICE 
LEVEL (24) 
(1913=100) 
1920. 1919. 1918. 1917. 1916. 1915. 
Sept. ...195 176 160 142 120 104 
Oct. ...192 178 162 142 122 107 
Nov. ...187 181 162 141 
Avge. ..193 173 157 139 117 103 
1926. 1925. 1924. 1923. 1922. 1921. 
...173 169 167 163 156 177 


July 1 154 145 138 132 
Aug 161 163 156 146 138 132 
Sept 161 156 147 139 133 
SES 1 156 139 1 
Nov 156 158 149 140 133 
Dec 155 159 149 140 132 
Avge 161 154 145 137 





10 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per weex, 1,000s of dollars) 
-~As Reported in Engi- — 
neering News-Record of: 

Nov. 3, Oct. 27, Nov. 4, 
1938. 1938. 1937. 











Federal ......... 9,262 5,282 2,949 
State and munic.44,085 34,946 10,553 
a, ee 53,347 40,228 13,502 
Private ..........17,666 13,406 81925 
OD kncx cncecd 71,013 53,634 22,427 
(Weekly averages of monthly 
totals) 

t., Sept.,  Oct., 

1938. 1938. 1937. 

| ere 9,088 7,348 3,438 
State and munic.35,380 39/909 18/183 
a ee 44,468 47,257 21,620 
EEUWUO. ois ic swn 14,506 10,688 25,830 
ee 58,974 57,945 47,450 





INDEX TO BUSINESS STATISTICS 

Automobiie Production, meet” | Cyclical Price Index, THE AN-_ | Price Level, Geheral, Index of.. 9 
ce ALIST | Prices Paid and Received by 

| OED i oi ae cae ete 26 
Railroad Equipment Orders, Do- 

34, Mestic Weekly 3 
| Sensitive Commodity Prices, THE 

8| ANNALIST Weekly Index of... .24 
20' Steel Industry, Rate of Opera- 

tions in the 15 


ring Contract Awards 
gn Exchange Rates, 
n Exchange Rates 


Car Registrations 


Registrations of, 
i Exchange Rates on 


Brokers’ Loans (New York 


rade, U. S., by Princi- 
s 
| & 
..19! Freight Car Loadings, Percent- 
1 | 
| Gold and Silver 
3; M P: S 


Business Activity, THE ANNALIST 


on, Average Daily 
Pid op Meaney” SERRE OE | i 2 RAP et 
Coai and Beehive Coke. 


14) 
of New.27 | oe 


for Seasonal Variation) 


PREVIOUS ISSUES 


(Dates of issues containing latest available 


Automobiles, Com.Car Reg. 
— Com.Car Reg. 





r. 
biles, Dom. Sales...Oct. 
Automobiles, Fact 


Economic ‘Changes in the 
Electrical Goods Orders... 


Nov. 
Bantesre nolesale Sales of Oct. Electric Power Production Nov. 


Bankers’ Acceptances and 
ry Emp. and a 


t. 
ef Expenditures. .Oct. 
Foreign Exchange Rates.. Nov. 


t 
Constr. Contracts, Monthly.O. 
Constr. Contracts, Physical 
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14 20@ 28 29 = 
NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) | NEW PASSENGER CAR REGIS- | PRODUCTION AND anoneey - 
——Freight— Electric Cotton Com- Oct. 29, Oct. 22, Oct. 30, TRATION IN THE UNITED TIONS OF AUTOMO 
Y Car Loadings. Steel Mill Power Auto Lumber Mill bined 1938. Fy 1937. STATES -—Passenger—_, —Commercial_, 
Mise. Other. Activity. Prod. Prod. Prod. Activity. Index. Grain & gr pr 46,906 1,308 19,393 Sept., Au Sent 1936. Prod. Regis. Prod. Regis. 
25 20 10 10 10 100 | Livestock .... 21,053 46,496 44,067 948. 1988. ion7” | Aug. 200,831 262,912 52,776 59,222 
Rajusted weights, 39 4 06 05 1.00 | Coal ......... 408 127,992 151,284 z S38. -, | Sept. 831899 208;896 37,894 54,611 
Adjusted weights. .19 08 10 49 s 5 j > Sppiaisineae 6196 5722 7916 | Gen. M. (total). 38,894 59,062 98,494 Sch 173'980 171319 25°736 41.207 
si. Forest prod.. 30,023 32,422 341289 | Chevrolet .... 24,348 35,684 57, Nov. 315,520 223/560 41,937 30,222 
. 87.5 97.1 74.6 102.1 115.9 70.9 108.9 95.1 —— 24609 281064 30,862 Buick ........ 7.058 10,173 11,752 Dec 398°592 327303 60,063 42,208 
; 86.2 97.4 711.0 1008 102.4 72.4 =e =3 Mdse.. i. c. 1..158'880 159437 169,737 Cg ic aa 3.394 5.856 11,694 cane , 
88 82 G2 90 82 65.7 ® | Misc. ‘treigt:.284,765 284,187 310,466 | Pontiac ...... S131 5,749 14,951 | 5 1987.9, 149 960,615 53,874 47,600 
srt : ‘ ; ’ i 41,815 
74.4 83.5 66.5 93.2 36.3 72.4 109.9 84.1 Total .......708,840 705,628 768,024 ae ac (sisi “am 416 nS? «oo Feb. a 4 53.75 fo's91 
x 0 s3 $35 os3 85.9 at 108.3 ae 21 Plymouth... 15,099 14.675 31'255 Apr. oo eat Lf ps 
ee 76.2 84.0 71.3 95.1 85.4 73 Boy gs ESTIMATED AUTOMOBILE pode hs cdveawe 4 6.735 sae Tone 387.121 360.236 66,331 58° 628 
—_ SE a a = ; -” PRODUCTION (10) Pot or 1 1300 204 306 | July 341-189 387190 GL17s GL.0ep 
i “ire i: ees ans sea ek Week Ford (total). ..: 21,608 28,249 51,920 | AUG. 289.496 308,530 CASI 
: Sept. 110,122 231,530 36,402 54,550 
Ended: 1938. 1937. 1936. Fo rd Rarege ts : 27,079 50,136 | ee eet ee et 
Oct. 1.... 25,405 44,330 22,800 Lincoln ...... 873 1,170 1,784 c' . . 4 
ey Oct. 8... 37655  71:958 39,345 | Studebaker 3,081 3,177 4,475 | Nov 580 196,485 45,969 26,994 
ee oe ee eee Oct. 15...) 50/540 89,635 48,005 | Packard... ‘873 3,455 4,795 | Dec. 212,655 179,770 52,215 31,740 
ee ne eee tp —~ | Oct. 22.... 68,360 91,905 59,740 | Hudson ........ 2,020 2.854 5,528 | _ 1938. na wae 
; Se — ee fier | Oct. 29.... 73,335 90,155 66,985 | Nash ....0...): 1,977 2,528 4,460 | Jan.. 130,273 145,732 35,473 35,878 
_—— 2 —- Ess SS ¥. ¥- _ Tron Met- | Nov. 5.... 80,030 89,770 84,305 | Willys |. 1... $98 1,119 3,626 | Feb.. 119,896 121, ; ; 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. Graham ; 258 1'281 | Mar.. 153,316 181,218 34,627 %, 627 
1937. ‘ 22 Miscellaneous. . 161 252 272 fpr. -— 1* a ae 
Nov. 1. 43 60 52 Oct. 25. 52.1 Oct. 30. 51 51 Oct. 26. 51 1 COAL AND COKE PRODUCTION (5) 5 5 * . 
v. 6 7 J 123/333 156,405 27,921 30,654 
Nov. :. 40 . = er. ; #6 dg s: ¢ | a ‘. 2 = (Thousands of net tons) tas acre 93,269 127,955 235,683 yur 96'375 148900 26483 33,475 
—o = seins spills ce thea ates Week Ended———_, | NOTE—Last week the August, 1937, fig- | Aug. 53.955 127955 23.250 34,231 
_ | i P Oct.29,¢Oct.22,+Oct.30, | ures were incorrectly published as those | Sept. 60,177 93.269 8.697 26.570 
Oct. 3. 42 40% Sept. 26. 46.7 Oct. 1. 47 7 Bont. = Z 7 1938. 1938. 1937. for August, 1938. The correct figures are Note—Production figures are for the 
Oct. 10. 45 Oc 3. 47.9 Oct. 8. Oct. Bituminous coal: shown above. domestic market only. 
Oct. 17. 47% Fs Qet. 10. 51.4 Oct. 15. 514% 51 Oct. i 51% 52 ee 553 8,083 9,269 
. S Re SR ee SE eee) Gueacas, |e IS te 2 
ct. . ic . 53. , . : meee BO — = 
Nov. 7... .. -. Qet. 31. 68 Nov. 5.57% 57 Nov. 157 57 Anthracite (Pena) ene” 1,007 TREASURY RECEIPTS AND EXPENDITURES 
Nov. 14. .. ae -- Nov. 7. 61.0 Nov. *61 Nov. 8... a Daily average.. 176 143 209 (Thousands of dollars) 
Beehive coke: General and special accounts —Fiscal Year—. 
16 ‘otal .......... 14 14 47 receipts : Oct., Oct., to Date. 
THE ANNALIST CYCLICAL PRICE INDEX Daily average.. 2 2 8 Internal revenue: m4 A a. C., = 
es TS 8 Aug. 6... 828 Aug. 7... 440 23 Miscellaneous internai revenue.. 208, ease “sa5ons “aon se 
yo 3 ine, aes aa 3 Ph 508 Aus. 13... 52. Aus. 14... 45.7 | MONTHLY PRODUCTION OF Social security taxes.. 33,509 52,091 173,336 215,814 
Aug. BY é 58.3 81.5 Aug. 18. ‘ $9.0 Aug. 20... 42 3 21. ; 44.7 COAL AND BEEHIVE COKE (5) an. carriers and employes 30,797 36,515  i1i6l 182,138 
ug. . 58. i ug. 25... 60. ug. 27... 54. S ae’ Th € ton ve tteeeees eee neces ent : °340 $4°508 
AU. 68.7 813 Sep. 1... 0.5 Sep. a: 55.3 gee. i i 44.2 Bituminous a 8) Sele Miscellaneous receiptsff......... 16,730 15,234 64 
. . y . ep. eee . Pp. tee 5 S tee . Anthracite. Coke. ad fi 2, 1,841,147 $1, 451 
Sep. 14... 58.8 80.2 Sep. 15... 61.8 Sep. 17... 564 Sep. 18... 43.8 Total Dai Tot. Daily Tot. D'ly | hae receipts ............ $331,965 $332,760 $ $1,983, 
Sep. 28... 501 F10 Seb. 20... 20 Oct. 1. BEL | Oct, 2... 433 | 1987 Prod Prod. Av. "i Caeral 
ep. ‘ le A ep. = a . ay - m ie \e Jul 31,990 1230 2,748 106 1 - 
Oct. 19... 61.9 71.0 Oct. 2... 42.1 Oct. 22 . 59.5 Oct. 2... Ss Oct. +40,833 1,571 4,848 194 226 9 acer én oo a ened oe Gate 18208 15153 70250 58,817 
Oct. 26... 62.5 69.6 Oct. 27... 62.4 Oct. 29... 58.7 Oct. ®... 43." Nov. 36,255 1,480 4,302 179 170 7 it al A sedeut Wakeae 3'434 . 13'077 12'769 
Nov. e- e eS ONov. oe: ee Ney an... 86 Nov. 18... 44.5 | Dec. 96.226 1308 4606 181 1357 5 Panama Candi cs Seba 1,495 "641 3,865 3,787 
Ov. oe 4 o Vv. woe +. ° e e . coe a 1 PU MOMS Canal ....-..... aone abies 5 25'006 19'307 
Nov. 23 - 8 Noviod... ee? Nov. 26... 880 Nov. 27... 447 | Jan. 30,880 1,230 4,775 191 177 5 ag ES 380 1,003 1312 
Nov. 30 38. Dec. 1... 676 Dec. 3... 578 Dec. 4... 457 | Feb. 27,000 1,134 3,539 151 105 4 Social Security Act........... 48,958 39,582 131,073 96,089 
oo 3 ec. 8... 674 Dec. 10... 588 Dec. 11... 464 | Mar. 26,745 ‘991 4.015 149 97 4 . §. Housing Authority... |. 150 pie 1/249 aap: 
bes. 14 ore De . "69:8 Dec. 17... 583 Dec. 18... 47.7 | April 22,380 888 3,138 126 75 3 {District of Columbia... _. a Bebe 5,000 5,000 
Des. 2. art Dec. 3 “715 Dec. 24... 588 Dec. 24... 478 ay 21,266 841 4,255 170 58 2 National defense ............ 89,857 76.914 356,089 312,694 
Dec. 28... : 7 Dec. 29... 720 Dec. 31... 589 Dec. 31... 484 June a ose = 1% & : Veterans Administration a 46,292 49,388 189,344 194,163 
fSame date as 1936, Aug. 28,710 1,063 2,729 101 50 2 by innpedean peepee ses 63,211 9,794 178,749 56,528 
ft Sept.+32,276 1,291 3,337 134 56 2 Farm Tenant Act. 1,318 7,765 15 
PERCENTAGE CHANGES IN CAR LOADINGS FROM Oct. 34,900 1, 4,169 167 64 2 Civilian Conservation ‘Corps. . 24.686 28,461 105,190 121,108 
y rm t A inistration. ’ 
Week a eee te — Un. | THE aNNALio‘ WEEKLY IN Tennessee Valley’ futhorty 6t'381 67308 243 057 15 38 
’ c Ry. Pac S R - nterest ..... $ - 2 y i 
Ended. | NES PSos Nore Ne PSD S89 Att = Oe PS DEX OF SENSITIVE COM- SS... 5.735 4428 24816 18,944 
Aug. 13.. —26.4 —28.2 —244 —20.5 —28.2 —18.0 —23.0 —196 —99 —12.5 MODITY PRICES ; : 
Aus. 20.. —263 —24.5 —20.3 —16.2 —27.4 —13.2 —22.1 —19.1 —114 — 86 (1913-100) sn Total, nee Se utabseciess $453,731 $376,393 $1,699,293 $1,469,354 
Aug. 27.. —25.7 —23.0 —17.5 —10.8 —23.1 —164 —14.1 —11.4 —10.9 — 7.9 Sensi- pre ane oe : 
Sept. 3.. —20.6 —22.1 —181 —110 -22.2 —10.3 —18.7 —13.1 — 9.6 —10.4 thea tcul tural a - me 
seee He ORS eet 88 <0 we ae ae He EL 8S | sae SL me are ee | Pees Te Mtanee Cor sad 
Sept. +. —a. —~bb. —idv. hid . —V. —Ld. —_ -_ . — = Trap. ne. ver. ex. | «_—§_-—«— _ POE ACIOD on wwe ee cee teen eee eee oeme - wane 
Beet Ms BS RE IRE Te Gd IRS AS 88 <a88 | Neve o...iko doce AMRe ota | apart Land Babies ga 
Oct. 8. —164 —14.9 15.0 —85 —156 — 43 —16.8 = z 7 — 25 =20-9 ax 1*....16 2 me ms Public works ‘(including work 
Sct. B.S eS a7 90 02 G6 —71 46 +18 +30 | Oct. %....288 928 1088 {901 Reclamation projects 2,971 2,397 9,059 9,825 
- ER Ge. be . Mele —78 —0.1 —10.1 — 04 ; ». | Nov. 1....120.7 91.7 106.2 $95.2 Public highways Renin? 3.633 9450 15,597 42/528 
CS =a. : iD Ii] | Nov. 8...°120.7 91.8 106.2 *95.2 River and harbor work...” 1,015 3.188 7,494 13,004 
7 Rural Electrification Adminis- 
i eg ne ret a all “all 455 ren, 108 wri 
- orks Progress Administration * % B, ’ 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) (heenthity auenene of Gills qutaiient Public, Works Administration eu cual 
(Thousands of dollars) Prime Electro- ants (Act June 21 ) 3, Pee y ‘s 
_ Incl. Re-exports to ——General Imports From—, Western lytic Steel Straits other, public RE Sing 4.cone aks 17,166 16,370 66,571 76,016 
a i ae RO le 1 19 
Eu Ohne 2708 102,995 135,484 52,150 49,366 67,062 1937. ag ty Fy - ; sl 5,360 8 = 
Nort North America ‘wets yo Se a 6B 74-838 | Oct.. 5.56 6.09 11.93 16.90 51.46 Federal Housing p> = AOE 388 "457 2,107 5,659 
South North America. 21,156 20,034 25,701 17,924 21,329 15,336 1988. proieral Housing Administrat 2s me oi oe 
South America ...... 22,755 20,196 26,261 22,693 reer gs June. 4.00 4.14 8.87 11.40 40.35 y “ t a : ‘ > 
OR BRD - as eer eet 3s ti 3.858 quly. i7 4.75 BY ae as tTotal recovery and relief... $261,814 $165,665 $957,229 $692,803 
Danses . € ; ‘ 4 : ’ -— ‘ : : 
MME sce ees 7,890 7.271 13,537 3,799 5,851 6,137 Sok 485 485 1013 1525 43.38 Revolving funds (net): 
NN oe creek 246,361 230,621 296,579 167,651 165,540 233,142 | Oct.. 4.95 5.01 10.86 15.02 45.22 ‘arm Credit Administration..  §1,374 $2,836 $3,311 §7,520 
(1) Average daily price, cents per ib., Public works: 
1 St. Louis basis. (2) Average daily price, Loans and rants to States, 
. : - e conte per. Mast Ot. Lous See 0 municipatities, etc. ... 10,378 = -'11,543 40,614 «63,453 
BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) New York f. o. b. refinery; cents per Ib. Boy row cae 13 = 40, 1. 
(End of each month. Thousands of dollars) a ears eggge | Sas cae Fes PWA loans (act of June 21,’38) m2 % 22 
————Demand. Time. \ Total —, : , hes 
per Ib., prompt Straits, N. Y. ¢Blue Eagle 
135, Ske, EF aouay ake, GM N Nous, Buin ROTA nota, | Brice dvered Conmechcnt otste” "= | ,_,Total (revolving. funda)... $9,708 S707 .003 SSBB 
Sept. ...341,783 21,173 362,956 417,525 741 418,266 759,308 21,914 781,222 Old-age reserve account......_. 32,000 41,000 141,000 165,000 
Oct. ....316,523 19,287 335,809 455,874 738 456,612 722,397 20,025 792,422 F 26 Railroad seromens account. 11,500 14,000 54,500 q 
Nov. ...381,988 24,668 406,656 438,731 726 439,457 820,719 25,394 846,113 | PRICES RECEIVED AND PAID fGovernment employes’ retire- 
Dec. ...516,491 30,767 547,258 390,523 660 391,184 807,014 31,428 938,442 BY FARMERS (30) IE aS cccanc hucsdeuae: un meat 75,107 73,255 
1936. (August, 1909-July, 1914=100) os 
ae 81 .200 323,699 806 324,505 891,082 33,622 104 Total transfers .............. $43,500 $55,000 $270,607 $296,255 
Feb. ‘ea zot sat eat 628 201,301 1,305 292, “998 36.722 924.321 soos “aur Debt retirements .............. | 1,772 5.655 15.554 34,958 
Apr, |. .St3tS 31,488 688,843 371,121 3,987 375,107 1,028,496 35,455 1,063,951 1987. Pa ae” Rie Exceseta} SXpenditures .......... $770,520 $611,420 $2,980,685 $2,549,185 
June |. 48456 38.084 581.490 406-158 5 293 407.053 “614 33,929 988,543 — 128 88 | Excess of expendi. 000" 438,554 278,660 1,139,538 565,734 
aes -febags Seas Gees tonnes oe Decay Gera Gees Gpteee | Sune ccc Re | eee et eapmuatren 64) orm, ernees sasmame damn 
. .-. 569,498 29,354 598,852 371,888 . , , Sol | July .....--.. Pa eo Rr pepe 554 +278, +1,139, 
Sele agree 29/864 661,286 312,917 725 313,642 ‘339 30;589 974,928 Aug. Re 92 iat % Less public debt retirements. 1,772 5,655 15,554 34,958 
Nov. °:. 674,906 33,272 708,177 275,602 225 275,827 | 950,508 33.497 984,005 | Se 95 + ay — 
Dec. ....729,137 39,303 768,439 282,261 725 282,986 1,011,397 40,028 1,051,425 ic a Excess of qagentitures (+) or re- 
1937 n-ne A paid a quartet ae 4 =. b (excluding public 7 + 716 
» 682, A 19,1 451 3,816 307,267 985,451 40,921 1,026,372 arc une pt. 15 an ebt retirements) ............ +$436,783 +$273,005 +$1,123,984 +$530, 
Heb. 668 Sor an bos Toe 435 339,377 1,020 340,397 1,039,274 35,558 1,074'832 | other months interpolated Trust accounts, increment on gold, 
. .. 750,962 41,457 792,420 361,060 5,205 366,264 1,112,022 46,662 1,158,684 c., excess of expenditures (+) , 
May east 40'518 P71 831 373/659 Bt 374'376 roe 155 1'182,213 SUMMARY OF naw CAPITAL Less ‘nat og er 1 eee 
Sune: 775.7 43,047 818.832 366,778 ny 367,495 1,142,563 43.764 1,186,328 ro ISSUES (2) an EO eae 6,212 5,497 21,049 
v= 4 "11 1821;675 50/788 872,462 313,172 815 313,987 1,134'847 51,603 1,186,449 (Thousands of dollars) Total excess of expenditures 
Sept. || 1691,096 41.409 7321505 304,916 1,700 306,616 °996,011 43,109 1,039,121 $State (+) or receipts (—)...... .. +$439,671 +$265,139 +4$§905,113 +$409,428 
Oct. ....467,632 25,708 493,340 230, 1,700 232,283 698,215 27,408 725,633 Farm. and Mu- Increase (+) or yo Rt (—) i Fare 3 
Nov. ...468,352 30,215 498,567 186,769 2,450 189,219 655,122 32,665 687,787 1937. Corporate. Loan. nicipal Total general fund balance.......... —409,310 —183,862 +353,233 +122,326 
| .'.1481,932 29,957 511,888 145,931 1,400 147,331 $27,863 31,357 659,219 | Oct... +66,986 .... 26,073 +96,360 Increase (+) or decrease (—) ‘in 
=. 1 e gross public debt.......... 430,361  +81,277 +1,258,346 +531,754 
Jan. ....463,967 26,988 490,954 104,814 1,650 106,464 568,781 28,638 597,418 | Apr... 12,313 140,000 45,135 197,448 Public debt at beginning of month 
Mar, 131388 2168 455,540 S218 S60. Gois08 A006DE SAGIS SOPaTT | Tate. Steep este PEERS U6.GHD | OF Year cece. ee ee 
Mar. ...431, ° " ‘ 9 ' § i e 4 . E 4 SS aaa 
Apr. |. 386.242 27:336 413,578 52. 300 466,767 439,130 27,636 ‘767 | July... 129/061 216,450 43/886 389'893 ay debt at end of month..... $38,423,086 $36,956,368 $38,423,086 $36,956,368 
ay ....389,662 28,829 418,490 40,474 400 40,874 430,136 29.229 364 | Aug... 124.696 |... 55,082 180,228 vest, a Bccounte, increments on 
June .. 401,999 29,927 431,926 37,011 950 37,961 439,010 30,877 469,887 Sept... $84,887 8,400 51,075 144,362 gol ete. 
July ....429,297 29,921 459,218 34,198 200 34,398 463.495 90,121 493,616 | Oct... 63,922 |... 100,761 164,683 a Se RE OC SE SEED 113,554 116,644 620,746 ore, 203 
Sas. <7 2E8'Go7 30rse2 4045020 30,783 400 2018S aOS280 Sosee Son'oeg luding funds obtained by States otal expenditures .....°. |. 116,442 114,989 407.373 «477,963 
Sept. .. ..453, y . , . 5 5 ’ and municipalities from any some of §Excess of credits (deduct E 4U. 8S. - 
Oct - -- 508,128 37,312 540,439 39,802 500 40,302 542,930 37,812 580,742 | the Federal Government. These figures | than sen. , ttReduction = ieteuneh sear ob pratense Aig A. unjust pen 
§Total face value pledged as coil: al in above compilation. exclude refunding issues. ment” t: *Subject to revision. Revised. 
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$ BROKERS’ LOANS RATIOS 
Per Cent | 
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FOREIGN EXCHANGE RATES WEEKLY 


(All quotations cable rates unless otherwise noted) 
























































































35 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 














Loans Value Loansto | ; : 
; ' —_—-—— oe Ended —— ——— : Nov. 5. ve" 4. Nov. 3. Nov. 2 Nov i. Oct. 31 
al a a ae ie | Nov. 5, 1938. Oct. 29 » 1938. Nov. 6, 1937. England : ee 16% $4.76% $4.76), $4.76  $4.75,, $4 76's 
ovember . , ‘04’ Par. Country and Unit. ee ae Sa SReee, C,H I co. ss 5 wal ecnwaenine nalecea 4.751, 4.7515 4.75% 47 4.75! 4 75, 
1938. | 8.2397 England (soverei M4 473% $4.78) $4.75% $5.00% $4.96% pelea piesa atte 76 4.76 = 4.76 , 4.75% 4.75) 
June ....... 459 34,584 1.33 | 8.2397 Australia (sovere en). + aoe 3.804%, 3.81 4.00% 3.97 France: BR ONccaeccestes 0266, .0266% .02 0266, 0266, 026624 
aw menses +4 on | 8.2397 So. Africa iaoveraion). 4.76 308 are ee Ge Oh NE Sacra cs dee ncascveetes'svs .0266% .02664, 026%, 0266 0265% .0265;* 
ag , 06634 France (franc)........ .02667, .02 02 0266;, .0340% 033674 stteceeeceeseceeeee 02 0266" .0266%, 02665, 02655, U26H 
per —* _ yy is | 0526 Italy (lira)..... "05261, ‘05: po "05264, 05% 05264, | Italy: aN Eee eae 052614 05264 .0526%, 05265, 05261, 052614 
November. 581 47.002 1.24 | | .40332 Germany (reichsmark) 40074, .4005 .40084, .4005 .40404, .4019 . 4 . 
: : by | _-68057 Holland (florin)..... . 5445 5438 5436 =.5540 «=—.5526 
imams st beskers’ loans, as reported by | | 16931 Canada (dollar)3...... 9939 9930 9934" (9903 1.0004 1.0001 
ageregate market value of listed stocks. | .1695 Belgiuin (belga)....... .1692% .1690 1694 .1690% .170%% .1692 | 
| 32669 Switzerland (franc) .2271% .2267%, .2272 2270 .2328% + .2312% 
32 | 0220 Greece (drachma). .008744 .0087%, .0087% .0087% .0091% .0091 
BRITISH EXCHANGE RATES } .4537 Sweden (krona) ...... .2453 .2448 242614 .2452 .2579 .2557 
ON PARIS | .4537 Denmark (krone)...... 2125% .2121%, .2134 22 2234 ©. 2215% 
dn f 4537 Norway (krone) 2392% .2388 .2402 .2391% .2514 .2493 
n ee sen per day) .1899 Poland (zloty) ........ 1887 .1887 .1887 .1887 .1899 1895 | 
; .0315 Czechoslovakia(crown) .0344% .0344 .034 0344 .0350% . 
A 984 siete a Aug. july. é Yugoslavia (dinar).... .0233  .0233 reste ‘0233 0234 ‘poss 
2178.72 178.08 177.39 .0748 Portugal (escudo)..... .0435 .0434 0436 §©.0435 0456 = .0453 
3..178.79 178.99 ee OO eer .0101 Rumania (leu) ....... .0074 .0074 0074 0074 .0075 .0075 
4..178. 178.37 177.89 -2961 Hungary (pengo)...... .1980 1980 .1980 .1980 1977 1977 
5..178.77 a - 178.31 178.38 177.68 .0426 Finland woneyy a). 0211 .0210% .0212 .0211 .0222 .0220 
iat. . 19 se | ‘pia aoe .... Hong Kong (silv. dol.) . , : ; : osing rate. $Demand rate. 
tk toe ut tew. Shanghai ne ail dol.). ‘1610 1590 11640 1600-2960 © “2940 SOURCES OF DATA 
Oct. 22. ..178.76 178.65 146.83 146.21 | .5000 Manila (silver peso). 4985 4985 4985 4985 5020 .5020 i 
Oct. 29...178.83 178.64 148.26 146.89 ‘9613 Straits Sett ements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F W. Dodge 
Nov. 5...178.79 178.72 147.33 147.10 (dollar) Singapore... 5550 .5545 .5565 .5540 .5887 .5831 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
84396 Japan (yen) .. 2779 ‘N73 2788 215 2917 2893 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
33 am) Colombia (geld peso).. 5035 Sm 5 6D ee | Ae ee te ae ban fee Cee eee 
GOLD AND SILVER PRICES 1.6335 Argentina (paper peso) ; 7 ; \. Ss. se ) e ower Commission. (13) The Wall Street 
ree inland . 2520 2510 2520 2515 2985 2975 ournal. (14) Engineering News-Record. (15) American Bureau of Meta) Statistics. 
-——— Gold ~ -—Silver— 0625 B 1 (paper milreis’ ). , . ™ (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
—. Sonal . _ inivnd area "(9595 0595 0595 0595 0565 0560 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Oct. 29: London. lent. London. N. Y. -2060 Chile (gold peso) 0519 0519 0519 0519 0519-0519 a Board. (25) Sees Metal Market “ta eleeek baneres tee ot te : ven. 
High a oy 34.74 19)}d 46 ; .4740 Peru (sol) 2150 2100 2150 2150 38.2512 = .2512 (25) American Zine Institute. (26) Association of Life Insurance Presidents. “27) ‘Bu. 
ey... 34.75 194d 42%c | 1.7510 Uruguay (gold peso) .. .4100 4100 4100 4100 -5700 .5700 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
Nov. 5: | 8440 Mexico (silver peso)ft. .2115 .2075 5 2030 .2780 -2780 facturers Association. (30) Bureau of Agricultural Economic a 
High 146s 34.76 19%d 42%c | & nomics. (31) American Apprai 
High =a gH 1a ioc | iaaneaisith coin ow ae (32) Copper Institute. (33) New England Council]. *Subject to revision. 
Stock and Bond Market Averages and Volume of Trading 
, ° : , FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders | veh antad Nev. 5. 
—Cal. Wks.— | r wet 
gh low ign. Sigh. low iam. eh Law ia og Range Sy | Anaconda ‘100 800 Let ps 
1 Ow Ww ‘ i j | . 3 _ 
90 Stocks ....... O86 923 528 S63 S26 Ud ‘Soe G24 Sos ‘SEO S26 S28 “She soa “ota ‘So9 “Se | General Motors... 83.700 50% + 1s 
72 Industrials .. 179.0 174.8 176.4 177.8 175.6 176.5 178.1 175.1 176.0 176.7 175.5 176.0 179.2 174.6 181.5 176.7 180.2 Y Central. 77,900 19%, ; 
4 Steels .... 35.8 352 35.7 36.0 35.7 358 35.8 353 353 353 351 353 360 349 369 35.7 367 | Pathe Film .> 1344 ‘ 
4 Motors |. “s 80.0 786 794 80.0 79.2 794 812 79.4 80.0 79.4 789 789 812 783 838 81.2 826 | Colum Gas & El.. 66,000 8 i 
5 Motor accessories |...... 41.0 40.6 409 421 414 416 422 414 416 413 408 408 42:2 40.3 43.1 41.6 42.7 | Schulte Retail 63,900 i a 
3 Aviations ...... 35.6 34.7 353 351 344 347 35.1 342 344 34.7 344 34.7 363 34.2 36.7 35.3 36.7 | Radio --- See + & 
3 Building . |’. 57.6 56.6 57.0 580 570 57.6 578 564 57.0 57.0 568 568 582 56.0 59.2 572 59.2 | Southern Pac... 2600 10k 
4 Chemicais |. * 140.6 139.4 140.6 141.5 140.3 140.3 141.5 140.6 140.9 141.5 140.9 141.2 141.5 139.4 143.7 1415 143.4 | G°R gine, * Rub, BO.60 a3 + 5h 
4 Nonferrous metals ...............---.-. 63.4 623 63.0 63.2 61.9 62.3 625 61.7 623 63.2 62.3 63.0 64.1 61.7 65.0 628 643 | gt teel cba Hane om + & 
4 Foods ....... 35.9 356 35.7 356 353 354 35.9 351 35.6 35.7 355 25.5 36.0 351 363 356 361 | Si Notn nh, Dr Se'coy Dome st 
SI ogc ops casncsscevees 759 754 72 762 757 759 765 762 765 765 76.2 762 765 754 765 75.9 765 | Seymore Pf: 38800 2m + Ih 
a Sep eholis 20.7 24.7 24.7 24.7 24.5 24.7 24.7 24.7 WT 224.7 24.5 245 2.0 245 243 239 241! Penn RR’ 000 221; rg 
2 Electrical equipments 67.9 67.0 673 67.6 670 676 676 664 664 67.3 67.0 67.0 68.9 664 69.5 67.0 686 | Gonsol Edison. atom pet? 
t Offi equipments .................... 85.5 AD 5 FAS 5 FAS AS hl AS SAL S41 SAL | 962 541 582 S45 55.5 | iso — 7 
Oe ee : t ‘ : 29. 1 ‘| 5 6 30.0 29.9 29.9 e 4 t t 30. _— . > petere . 
Railroad equipments || 22.12202222.2.: 284 275 24 292 wi me 32 BR wD BL wd wi ws He BS BP 25 NUMBER OF ISSUES TRADED 
i Amusement ........ bs . 25.8 25.1 25.7 260 255 25.8 25.9 25.1 25.4 25.5 25.1 25.4 26.0 25.0 25.9 25.2 25.7 Weekly 
5 Merchandise ........ -468 461 465 466 461 463 464 454 45.6 45.7 45.4 45.6 47.0 45.4 46.5 45.2 46.2 Week 
3 Rubber and tires. livecseseeceesecessess B49 53.7 546 55.2 543 543 55.5 53.7 540 549 540 546 560 525 566 54.6 55.8 | Ended New New 
2 Liquor . vee PSs LRT Ge . 278 27.2 278 283 27.5 28.0 28.6 27.8 28.0 27.8 27.8 27.8 286 27.2 286 27.5 28.0 | 1938, Adv. Dec. Unch. Tot.High.Low 
Standard oils... ee 27.8 27.5 276 27.9 27.5 276 29 275 26 28 26 27 %2W9 2270 27:9 275 27.6 | Oct. 22..645 369 110 1.127263 4 
4 Independent oils .. . 51.7 51.2 514 51.9 514 51.6 524 516 519 524 519 524 524 51.2 53.5 52.3 53.2 | Oct. 29..423 573 126 1.122233 2 
mais -.... . 79.5 78.7 79.0 79.8 78.9 79.2 80.3 79.1 795 80.2 79.5 80.1 803 784 81.4 79.8 380.8 | Nov. 5..508 427 163 1,098140 3 
10 Rails Ree hic . 33.5 326 33.2 35.0 332 349 35.0 33.7 34.0 343 338 33.9 35.0 31.9 35.0 34.1 346 Daily 
8 Utilities _.... 20.7 204 206 208 205 20.7 208 22 224 205 203 204 20.9 20.2 20.7 20.3 20.6 | Oct. 31..332 250 182 764 37 1 
Holiday—Nov. 8. Nov 1 340 297 209 «846 55 
* ‘ ae ° ee | Nov. 2..% 296 209 789 40 0 
The New York Times Stock Market Averages | *VERAGE NET YIELD OF TEN | oan Seen Sees | Nov. 3.349 250 201 800 49 6 
: HIGH-GRADE RAILROAD (Thousands) | Nov. 4..253 410 183 $46 49 
WEEKLY HIGH, LOW AND LAST BONDS } bak Sia | Nov. 5..281 178 197 656 25 1 
—— on 2 — 4 eg a i 3 | week } Nov.5, Nov.6 
ig st. Last st. | 1938. 1937, | ODD-LOT TRADING ON THE 
Sept. 17.... 2082 1791 1842 17800 16452 16688 “obi 91.21 92.65 | Ended 1938. 1937. 1936. 1935. | gy, i : ; -EW Y . , IGE 
Bent. 24... 20.09 18.04 18.68 175.46 164.58 167.15 91.31 92.91 | Aug. 20.....381 3.61 3.50 3.79 | ee —. oS = aw ee See oe oo 
Oct. 1.... 21.17 17.22 21.12 180.12 161.64 179.81 10064 8043 10046 | Aug. 27... 3.75 3.61 3.49 3.79 | eres epee 1938 aun € 
Oct. 8.... 23.65 2093 2358 189.61 179.26 188.15 106.50 100.16 105.86 | Sept. 3.°.-378 362 347 375 | goal | 2,443 $3,130 | Week or 
Oct. 15.... 24.22 23.02 23.58 192.16 186.50 191.25 108.19 104.76 107.41 | Sept. 10..... 3.78 3.64 3.47 3.76 | voor to date. '1,7491583 1,909/338 | Ended: Sal > at 
Oct. 22...) 24:34 2279 24.23 192.70 186.36 191.02 108.19 104.73 107.62 | Sept. 17.....385 364 346 3.81 | | oan See ee 
Oct. 29.... 24:97 24.04 24:39 192.50 187.62 188.34 108.58 105.83 106.36 | Sept. 24... 388 306 344 376 Bon. corp on NEW oe eat or te 
Nov. 5.... 24.96 23.65 24.27 189.01 186.47 187.92 106.87 105.21 106.09 | Oct. 1.....3.86 3.65 3.45 3.80 | NDS SOLD ON NEW YORK | Oct. 22... 1,557,942 1,395,552 
‘ Oct. 8.....3.80 3.66 3.45 3.81 | STOCK EXCHANGE | Oct. 29... 1,227,642 1,080,673 
‘ DAILY HIGH, LOW AND LAST Oct. 15.....3.78 3.68 3.44 3.79 | (Par Value) Daily 
Oct. 31.... 24.18 23.65 24.09 189.01 87. 188.46 106.59 105.: 106.27 Oct 22 3.78 3.68 3.46 3.78 | 2 ' Oct. 31 157.862 “445 R80 11.9%2 
Nov. 1.... 24.43 24.02 24.05 198.98 187.03 187.67 106.70 105.52 105. Oct. 29 377 3:70 S47) 3:77 | ———Week Ended——~ | noy.“1.'' 162'188 162.280 92 
Nov. 2.... 24.29 23.95 24.19 188.50 186.47 187.66 106.39 105.21 105.92 Nov. 5 376 3.72 3.44 3.77 Nov. 5,'38. Nov. 6,'37. | Nov. 2). 120'353 111890 8.463 
Nov. 3.... 24.96 24.25 24.90 188.77 187.33 187.90 106.86 105.79 106.40 | Monday $6,553,500 $5,439,100 | Noy 4. 152'249 149° 66K 2'581 
Nov. 4.... 24.80 24.14 24.25 188.94 187.32 187. 106.87 105.73 106.06 |THE NEW YORK TIMES STOCK AVERAGES| Tuesday ... 7,387, Holiday | Nov. 3 152.152 145,080 7072 
Nov. 5.... 24.37 24.17 24.27 188.33 187.56 187.92 106.35 105.86 106.U¥ ay CALenaR Wate | | Wednesday 5,931,100 8, 967,450 | Noy 5. 66.629 68470 4 LRA 
For weekly figures from 1925 to Oct. 2, 1937, see THe ANNaLIST of Nov. 26, 1937. || 280 1280 PriaeaeY He pre nial 
| Satushay 3,250,175 Hergred THE ANNALIST WEEKLY 
. % i | : disney INDICES OF FOREIGN 
Dow Jones Stock Market Averages \ 200! ta, es, 7s ae | | Total wk... 40,272,995 $35,250 550 po ta ge acne 
a WEEKLY HIGH, LOW AND LAST i 4 a | Yr. to date 1,319.308,308 2,185, 213,300 | 1938 London. Paris. Berlin 
Ended —30 Industrials—.  ——20 Railroads—. 15 Utilities—— Stocks BONDS SOLD ON NEW YORK aan 7 tee 3123 30.85 
. High. Low. Last. High. Low. Last. High. Low. Last. Last. | STOCK EXCHANG | Sept. 10. 18.62 2941 30.77 
Sept. 17..141.95 130.38 131.82 27.03 23.45 24.01 19.19 17.06 17.34 42.01 | ° “180 : vHANGE | Sept. 17. 1796 29:17 30.87 
Sept. 24..140.20 130.34 133.02 26.11 23.55 24.35 18.96 17.33 17.83 42.51 | _ (Par Value) | Sept. 24. 1794 2919 31.32 
. 1,..143.29 127.85 143.13 27.48 22.39 27.43 19.95 16.93 19.93 46.29 | Ht, { ——Week Ended—— | Oct. 1. 19.53 30.85 31.51 
Oct. 8...150.48 142.64 149.75 31.00 27.19 30.91 21.18 19.85 2112 4917 | 7 4% Nov. 5, ‘38. Nov. 6.37. | Oct. 3.) et 
Oct. 15...153.19 148.21 151.96 31.74 30.23 30.86 24.80 21.07 2463 5048 |, A »| Corporation. $33,552,000 $28,025,000 | Oct’ 15. i897 2061 31.56 
Oct. 22...154.53 148.68 154.11 31.78 29.76 31.59 25.42 23.21 23.69 50.99 | |= Vi so stocKs ie g Govt 1,257,925 2,650,550 | Oct. 22. 18.75 @ 21.23 31.87 
Oct. 29.:.155.38 150.48 151.07 32.53 31.30 31.89 25.46 23.83 2444 50.55 |- . ry, fe 3] Foreign 5,463,000 4,584,000 | Oct. 29° 19.09 31.31 3.87 
Nov. 5...158.13 150.28 152.12 32.64 30.91 31.78 24.57 23.43 23.59 50.56 | |o ° ts - ase 00g ——e een, | RR 1906 31.98 1 RS 
DAILY HIGH, LOW AND LAST |) as ee Total $40,272,925 . $35,250,550 | 
Oct. 31...152.17 150.28 151.73 31.68 30.91 31.49 24.56 23.92 24.35 50.55 | Qe» i oe ; = : 
Nov. 1...152.83 150.93 151.39 31.93 31.43 3150 24°57 23.87 23.94 503k | *ox Wa 20 NEW YORK TIMES BOND MAR- INDpr maces: SATUROAY PRICES 
Nov. 2...152:64 150.68 152.21 31:80 31.35 31.66 24.10 23.66 23.90 50.62 | | v4 KET AVERAGE (40 BONDS) ie ae ie a a ae 
Nov. 3...153.13 151.72 152.31 32.64 31. 73 32.56 24.15 23.80 23.95 50.93 | : d Date. ithe, dae ‘bie 1160 
Nov. 4...153.08 151.44 152. 10 32.43 31.59 31.76 24.13 23.48 23.60 50.59 | | eb Oct Rails. trials. ities. bined. Chge 140 
Nov. 5...152.46 151.73 152.12 31.91 31.65 31.78 23.65 23.43 23.59 5056 | Vt BAER wt 31. 50.26 9400 7504 7186 17 2 
} Vy at | Nov 1 
ea | is ‘ ; : 
Shares Sold, New York Stock Exchange , 2. 50.15 93.88 Iea2 Tee te | wo 
WEEKLY TOTALS AND DAILY AVERAGES 3.... 59.11 94.09 75.50 71.95 + .05 |% 
Week Ended: —-RAILROADS—. —IND. AND MISC.— ——TOTAL—_._ | 4. 59.31 94.09 75.30 72.00 + .05 |* 80 
1938 Total. Av. Daily. Total. ay. Daily. Total. Av. Daily | 5 59.36 94.16 75.25 72.03 + .03 z 
as 564,610 104,557 7,078,060 1,310,752 7,642,670 1,415,092 20 20 Week's range, 40 bonds— z z 
7 ae 958,670 177,531 8,719, 1,614,037 9.674.470 1,791,568 High 72.06, low 71.89 8 60 @ 
a... 341090 158,757 10,963,130 2.083.913 11's24.20 Zisvero | : : 
ae j ‘ 983, 13 ,033, 11,824,220 2,189,670 , DOW-JONES ; E cs | lt Pe 
a 2........ 887,160 64, 8,154,140 1,510,026 9,041,300 1,674/315 | renleaneadeaeanaiienbessuconseg | |e Fa 
pee, G....... 737,540 136,581 5,116,060 947,418 5,853,600 084, IY 6 “15 (Based on closing quotations) ; 19 f 
DAILY TOTALS |S PA. re Aa eet ee as ie 
—— ne ll ER TO pATE— | |F AVERAGE DAILY sraae Graae dear . (estocy 
Railroads. Ind. & Misc. Total. ‘ 1938. 1937 5 * on New YORK. wsT0cK 1938 Rats, Rae oy aoe gigi + 
Qet ae 157,180 1 336,000 093,270 241,813,503 353,171,284 | |5 --PACHANGE ___ Nov ae 
MEE. A, .5.<--- : 178, 280, ; 354,200,494 | |2 =a es 
=e 66,220 "717,730 "783, 243,878,083 355,934,634 |5 }::: $350 58.93 105.85 207.11 90.10 
Noy. 3......... 223,790 841,310 1,065,100 244,943,183 357,405,574 [3 | 3: gees apes eee Wee Sees 
me @.....-.-- 154,050 1,042,190 1,196,240 246,139,423 358,656,124 i | 4... 88 an ee re Se ds sbisdeo | 
a ll ee BT SORE $e de i hal! © Mudabala * “dudes 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
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Hike Statement of the Federal Reserve Banks Condition of Federal Reserve Ban 

6M (Thousands) At Close of Business Nov. 2, 1938 

vt, Be Bank— (Thousands) 

64 3 Gombined Fed. Ree. _; “tt 2, ae oy oe ry Total Total Bills Total U.S. F. R. Notes Due Members Z 

“i t uve Noes” Orne Nox 1938. 1938. P 1937. District Reserve. Discounted. Govt. Secur. in Creation ee : 
5 : eee. Boston .............. $698,930 $175 | $192,971 $443, 

6 ; due from U. . . Baas ; ‘961 4,341,321 

| J ee Hamme sean same castes ome scones | Repos aber | aT Fae act 

: | Redem ane: «$= 6 CU le CO: CO Cleveland .........-. 752881 "5452.82 411,978 i ist 

Gite Ge. x aie — | Smee... TTT Bag" : 232, 

ies My RIN oo. cc cwaccsadeceveccosedenes $11,664,043 $11,640;299 $9,442,422 $4,920,651 $4,944,049 $3,665,527 | Atlanta... |||, 272'416 604 104,522 148,390 oe 

a Stee 2 ie Se 

by U. S. Govt. obligations, direct ore GabeHO, -- «sean > > =e er 

1h, “Secured. by U. S. Govt. obligations, direct or “wen as 1.98 7,061 oe Laete, . sites BERS a2 56.815 133°714 114,139 

. I crac is Sew oncscaiecdicsawnnna’ 4.998 $5 7.369 358 306 2'675 ) eyed eaneeeeee 477) 905 113248 167.793 230,311 

4 Other tiffs DN Cian cheb cenndeeckcns aes 3, — - tities 216.039 339 34.258 30.48 178,558 

Total bills discounted.....................206- $8,078 - $7,235 $24,319 $2,649 $2,128 $9,736 | San Francisco...) 795,041 423 : 345, 

; Bills bought ae ree - 43 15.558 13382 3,628 3,636 4,647 Reichsbank 

, psc Government * — °°} 8 | ; 391 211,830 (Thousands of Reichsmarks) 

Poe oo Soke kasama e132 | 787.327 738078 250.901 © 280.391 211.830 “Wor, 1, 10e8 oh toe: 30, su 
Treasury notes 0000000000000 “giz «= “el2ias «geet ioe'er 194,671 180,714 1938. 1938. 1938. 1938." 1987. 
ige st pelige pe aah RO Petcare a 725,029 | Gold coin and bullion........ 10,773 70,773 70,773 bee 70s 

: - OF ORR RRR Serie Gey Tistiem —wenng waa —woag | SMC eae cee AS wPe oat rahe aa 

> ° . y ’ 5 . ’ 

‘8, bee Total bills and securities.......... peas gekece $2.007. 788 meee | $2, ae 910 a wae Silver aaa... a 169,204 137,723 92,023 120,549 

eet forei ee ee 6,764 j* “RGR ety i , , 108 

vs Sesesl Iheserve actos ¢ of other banks. . - 21,908 23,103 zt. 263 1 Ps ez 125941 123825 | Investments ........._| ..- +. 549,900 549, 923 ; 540.977 i se iz rete 

‘an Uncoliected items ...----.c-------s =. %s “ioe ab. 368 9,808 9,824 oe | ae ee 7,753,800 7,040,498 7'203\587 T'340\8T2 5,278,268 

ete Bank premises .... a . 40°730 15°149 15,067 12,221 | Notes in circulation.......... ee 

er- All other assets pcre . ao Tong 381,766 374/931 371.479 316,219 

iu. Pate? aneete TAA SORMS SIA,TIAETE GLOORCES RSULIES SASURSES | Other Hebeiies..........-.--- 4% 4% 4% 4% 4% 

wi LIABILITIES. _ ? 352 tNot reported in cable. *Cable report. subject to revision. tAs reported in the 

mn, Federal Reserve notes in actual circulation..... $4,319,756 $4,284,377 $4,284,159 * $984,961 $970,629 $961 official Reichsbank statement. 
‘ 037,275 ——————— 
* ~ 4 bank—reserve account................. 8,685,986 6,740,063 Conese +2035 1s aoe GOLD RESERVES OF erent agg MONEY IN CIRCULATION 
United States Treasurer—general account...... 575,944 584, , 0 76 608 91/899 BANKS AND GOVERNMEN ADJUSTED FOR SEASONAL VARIATION 
on arr 201,272 212,494 253,936 72,730 4 167.965 (In dollars of 152-21 grains nine- QT TT TT! to e 
Oahee’ dopant tne co aivhphddadevewess xoketechws 224,845 161.506 — — — - 5 tenths fine) | 3 
Beh ON ea | 
I i aii s0ssinnsvcntien dunk $9,688,047 $9,698,328 $7,481,493 $4,670,286 $4,706,120 $3,345,878 (Millions) { | § 
Deferred availability itema...01202020.00000000 G21,645 985,878 595,440 ae aan aan Report Date deoljtitt iit + 
ss aie RScction 2) RRR cok onc otaaedat ac tile a! 739 1. 1? ai +4 aaa $1.40 Wk. Ended: 4 “land. — on 8 | 8 
SABRI eae ‘ A _ Ten “Tan iand tm 3 | 2 
ot NS arr er poe 32'707 32°707 35:7 81210 8,210 9/117 1938. France z, lead 

re. - > hy ©. Sametime daetaaaaataae 10,927 11,512 T5t9 3,350 3,353 L8t? | Nov. 5.45, 2700... a. ae tant ‘3 

% 496 $14,930,212 $12,710,564 $5,916,048 $5,934,188 $4,558,811 | Oct. 22.2428 2.701 695 1,008 558 | a Bee 
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Bond ‘Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 5 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point 
TREASURY BONDS 


Ss 
in 1,000s High. Low. Last. 
105.22 105.16 105.16 — 


Setanta theta 
BSaBNFonad 
Rum &Xaen 
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3 118-28 118 -28 
ios. 16 105.15 105.16 + 
105.7 104.30 104.30 — 
usr iss 23 — 


102.22 102.10 102. 10 - _ 
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ww 


tints minis tiie win tes 
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ij 


102. 28 102 17 102.17 — ; 
FEDERAL FARM MORTGAGE BONDS 


hyenas 


07. 07. 
106.19 106.15 106.16 — 
HOME OWNERS LOAN BONDS 
102.22 102.17 102.18 — . 
33 106.19 106.14 106.17 
DOMESTIC BONDS 
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Range 1938 
High. Low. 
106 95% Champ P & F 4%s 50. 
1 97 Champ P & F 38 4\%s 50. 
106 101% C & Ohio cn 5s 39... 
121 110% C & O 4%s 92...... 
121 110% C & O 4% 92 reg... 
97 85% C & O 3%s 9% D...... 
97 85% C & O rig 3%s 96 E. 
106 106 C & O Craig V 5s 40.. 
26% 10 Chi & Alton 3s 40 
1094 75 CB&Qrfg 5s 71 A 
105 68 CB&Q4%s 77 
109 81%4ZCB&Qgen 4s 58 
111% 90% CB&Q4s Ill 4 
107% 8 CB&Q 3s Ill 49 
107% 8 CB&Q3%s Ill as reg 
17 8% Chi & E ih 5s 
164% 7% Chi & E lll 5s 31 ct. 
108 564% Chi & Erie 5s 82...... 
224% 1544 Chi Gt West 4s 59... 
7% 3% Chil & L 68 pace 
1 9 Chil & L 6s 47 oe 
85% 60 Chi I & Sou 4s 56..... 
13% 7 CMSP&P5s 75 .... 
4% 24%CMSP&Paj 5s 2000.. 
34% 19%4C M &S8 P 4%s 89..... 
36 a oMaese ie 9 Cc 
35% 21 CM & 8 P 4%s 89 E 
35% 19% C M & S P gen 4s 89 
30 19 CM & 8 P 3%s 89 B 
22 15 Chi & N 
12 7 Chia N 
22 «414% Chi & N 
17% 144 Chi & N 
™ 3% Chi & N 
114% 7 Chi a& N 
11% 6%Chi &£ N 
18% 12% Chi & N ae 
18 12 Chi & N : 
51 41 Chi Ry RS 
11 54ECRI&P 4 2? ae 
8% 5%4C RI & P 4%s 52 A ct 
5% 3 CRI & P cv 4\%s 60....... 
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53 16 Erie gen lien 4s 96 
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105 38 Erie & Jer 6s 55... 
85 33% Erie Gene 6s 57.. 
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60 Gt Nor 67. : 44 
7 G Bay & W ded B.. ae 
55 Gulf & N 5s 50 9 
ie 76 Gulf St Stl 4%s 61 12 
99% Gulf St Util 4s 66 : 45 
106% HACK WATER 4s 52..... 2 
110% 108 Hocking Val 4s 99. . 1 
2 Hoe & Co ist mtg 44 oe 24 
99% Hous Oil Tex 5%s 40 11 
Hudson © 5s A by 
118% Hudson Co Gas 5s 49 eb 1 
40 Hud & Man rfg 5s 57..... 65 
24% 11% Hud & Man inc 5s 57... 1100 
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rr 34% Ill Cen rfg 48 55......... . 47 
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47 IM Cen St L 3%s 53.... sce ae 
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mS tetcais wee 123 
I1cé& L& N O 4%s 63 40 
O74 1054 tn Steel 4%s 40 $ 26 
101% Inland St! 3%s 61. 
40 Interb R Tr *+§239 
40 Inter R 7 7s = ct. *+ 41 
10 Interb R Tr *+$200 
42% Interb R T rfg [ ee *316 
42% Inter R T rfg 5s 66 reg 10 
65 Interlake Iron 4s 47 
100 Int Agric 5s 42 s 1 
2% Int Gt Nor aj 6s 52 *+ 63 
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114% Int Gt Nor 5s 56 *+ 24 
12 Int Gt Nor 5s 56 C " F 
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3542 Int Mer Mar 6s 41 o0e%'s/ ae 
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103% K C Te See 98 
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Liquid Carb 4s 47 39 
94% Loew’s 38 46 vie 11 
73 Long Isl rfg 4s 49... 18 
73% Long Isl rfg 4s 49 st. 10 
80 Long Isl unif 4s 49. 13 
126 lard Co 7s 44 i 
115% Lorillard Co 5s 51 6 

Louisia & Ark 5s 69 34 
102 Lou & Jeff Bdge 4s 45 2 

lou & N 5s 9 
7 lau & N 4%s 2003 3 
7 & N un 4s 40 76 
74 Louis & N ist 4s 2003 7 

Louls & N 3%s 2003......... 2 
98 Low & NA K & Cin 4s 55 3 
= L&WN Pad & M oa 

Lou & N So Jt M 4s 52... 6 
101% Low Gas & El 34s 66.... 26 
70 MAINE CEN 4s 45..........: 6 
37 Maine Cen 4% seh onic aaa 
20 anati Sug 4s 57 24 
7% Manhat Ry is 90 *+222 
16 mhat Ry 4s 90 ct *+ 56 
10 Manh Ry 2d 2013 *t 8 
85 Man R L 4s 39 2 
65 Marion St Sho 7 
58 Market St Ry 7s 40 11 
ty MeCrory Strs Se 51........... 
93) a's ta —_ re) 50 = 
108, Met Eas; ys" 08 ; 15 

Mien Cen wh 52. 1 

Cen 48 ks eines ake Cae 
i2 Midland R RN “35s 40.....84 4 
13% Mil Sparta & N W 4s 47.....*+ 13 
4 M&SLocn Se HM ct.........*¢ 10 
1% M & St L 4s 40.............° 18 
3 M St P & 8S Marte 6s 46. ~ ee 
1 M St P & 8 8S Marie 548 49..°7 3 
6044 M St P & 8 8 Marie 5%s 78. .*t 7 
54% M 8t P & S 8 Marie 5s 38...*t§ 1 
64M St P&S 8 M gtd 58 38..°t8 5 
54% M St P & 8S 8M cn 4s 48...°t§ 21 
18% Mo-Ill 5s 59. . : ‘ ** 50 

M-K-Texas 5s 62 A 50 
10 M-K-Texas aj 5s 67 tT 
48 M-K-Texas ist 4s 90. -. B 
28 M-K-Texas 4s 62 B - 14 
3 o Pace 544s 49 *t 32 
14% Mo 65 A *+ 57 
14% Mo Pac 5s 65 A ct Ds | 
14% Mo Pac 5s 77 F "+260 
144% Mo Pac 5s 77 F ct *t 
14% Mo Pac 5s 78 G ; “+ 64 
14% Mo Pace 5s 80 H..... occeet ae 
eee oe 2 OM... ams fae | 
14% Mo Pac 5s 811..............*#314 
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4 Mo Pac gen 4s 75............*+161 
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13% Mobile & Ohio Mont 5s 47...*¢ 4 
9 Mobile & Obto *t§ 45 
8% Mobile & Ohie 4\%s 77 “+212 
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Range 1938 Sales Range 
High. Low. Net Range 1938 
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iS $0, Pore Mare, 4448 80.50000000...: 17 04, 025 62H — 1 116 %) igo iis iso. S 13 Minas Ger Gi Se" <3 & ms t 
116 9914 Phelps Dodge 3x0 52.005 --100 114% 112% 14% 110% 106% West Pen P 3% - 3 Bie u te 61 381 Montevideo 725)" a a 8% — 1 
Bal & W 5s 74..-..... 1 109 109109 + 2 754 47 West "102 = * 57% 37M -s vcroeef 3 52% 52 52 — 
am, ie Tee on oS eo... 109 108% 108% — f 6B 45 W vis =§ Ne  weewcecceecet 5, Sn ee 
1 10% I Bal & W ts 77 C. 5 105 105 105 — 107% 101 24 106% 108% + ag 104% 88 N SOU WAI 
Oo, 99 Phil Bal & W 4%s 81 D-. 4 105 103% 103% — 1 98 73 6 wen+ % 103% 88% N Sou Wales $s 58° ;. ae 
1280 18% Pilla Co Se 67... 20k 88 9 + 2 68 45 ae oe 102% 85" Nord Ry Gye 30 2 101% 101% 101% ~ % 
105" Phil Elec 338 67.5... 5 4B 110% 108% 110, — 108% 97 S ula 2 - > 107% 104 Norway’ 6s 44 5 3 <5 
OF 3 Phi Read Ca 1s 49.0 i wR me 16 Westn Pac 28 108% 10+ 107% 103% Nerway 6a 43 ae eee teen ee 
be Phil Read RA Se 73. sot a 13 13 134-— % = 6 1 2% 24% 2m % 1 Neswar a Me 
1h “c za ; 105% — 
iat Muro Wet Be 48...........26 73 110% 109% 110 + Q 17% 48 "3S 3° Se eh 103% 988 Norway ‘ses * 
U2 M4E CC ASL Ss TU A. ii 1011 =" ™ 41 -3 & + % 103% 90i¢ Nor Mun Bk 5s 70 ¢ ie ee eee 
112% 90 BC C&S 1 5s 75 B. “12 101% 100% 1 74% 51 _ Gi 63% 6% + 1% is Nesembery Gn Sa" 2 160% 168%, 108% + 
\ DRE CS SME tye Tr Sree: 21 «(93 ~"% 110% 105 2 = 2s & ‘ 4 lhe. ou 2 +2 
108i5 101% F CC A SL sige 40 Ao. 1 103% 103% 103%... 9414 79% Wheel Sti {4s 66 A...... ae a oy Seo SS SET, DEY oo 0.......... 7 oo oe 
10% 103," PC © & StL tips 42 B 41 107% 107 107% + % 101% 91% a 93% 93% + 103% 96% Onlo Cy 44055. 9 ae i. 
a3.” TT Butt Coke & Wr Abe S20 . ae. r aig 5 WONG WHS OLE - lo City 4% 55. “25 "2 x00 sage sad f % 
s ey ve ¢ A co” a @ + %& 101 APR 42 101 a # 104% 86 PANAMA 5i%s 53 
= 3 rut & W Ve ¢ 50 B ; H 47 i 7 +2 108 Winston Sal Rivedsac sneak, an 110 ine” > ah a 2 fn So @ Ae ot. ; $3 102 98 9% + 1% 
° oe.”—rhdrlr Gr OT ON Ee ters eee ; r 3 7 P : > os ist 
FS 101 Fort! Gen Ei 52/505... os 108 14 10) — % 4% Wis mraasaccss« “= 3B 10% 10% 10%— % S_ Par-Orl RE Shee 68 1 92 92 92 
5. 40 ~~ oS A Teb’es 42 . ° oe Se S ‘‘ 108 104 Wis Pub Sve 4s 61........... 19 108 107s 108 ‘y So Prem hat ri 11 12 5 
18% 9% Postal Tel & C 5s 53 j300 17% 16% 16% + 103% 96 YOU ere 24 €s ise a Ss : 
108% Te er not EE da B $390 us is its + % OUNGST 8S & T 4s 61....... 66 103 102% 103 be 33 80% Pireltl Tosa 121 2 ii H 
88 34 Pressed Sti C 5s 51 5 84 84 FOREIGN BONDS 62,31 Poland 3s 50 seeks nace 2% a ; 
Prov Term cs am + % 82% 42 Poland 42 + 
98 82% Purity Bak 5s 48 13 986% 96 % — ! TaN Sib ARET POP to 8 ee *1§ 26 «69 6T% ~ 1% 67% 37 Petand @ 40 = = i, 
81 524 RAD KEITH 6s 41 ....... #45 49 1 - 35% 16% Agr M BE Ge 47...........114 8 23% dom Sey t * T° rae ae RB + 
0% saledhathine 25¢ irk Aer M BK Gs 48... C4 5 3 BR Bet § ation pee team i dom 2S aR 
1% QUEENSLD 7s 41 ; 10 107 19% 106 — 14 
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Bond Transactions—New York Stock Exchange—Continued 











Range 1938. Sales Net 
High. Low. in 1000s Aigh. Low. Last. Chge. 
309% 94% Queensiand 6s 47... ... & 106% 106 106% + 1% 
28% RHEINELBE 7s 46... x 3 45 45 45 + 3% 
a 25 Bhine-™ eee ak Te a a 
25 20 Bhine-R ..t 6 & 2%mwm +1 
32- 2 ¥ . 2 32 32 32 + 
32 ¥ ..t 3 32 31% 31%+1 
32% oath We ¢ ¢ 2 BSL +S 
50) (15 + 4 15% 15 15% — "% 
i 1B o® MBE Y 
BR aks 
in 3 ‘aoe top 
1 6 oo 8 a. 8 8 
1 oS 0 nie 
1 ri ot @ 8 as 7 - 
45 . 27 68% 68 +1 
11% 7 SAO PAULO CITY 8s 52 + 9 8% 8 8%— %& 


Range 1938 
High. Low. 
13 T 
iW 10' 
13 

47 14 
11 
35 


24 
60 
104 90 Sydmey 5%s 55............--. 
60 


41 TAIWAN EL PWR 5s 71.... 

oy 42 Tokyo City 5% 61... 70 

63% 40% Tokyo El 6s 53... 
20 Tyrol Hy P T%s 55. 





83% 59% UJIGAWA EL P 7s 45 


Sales 
in 1000s. High. Low. Last. 


BabaSe 
SPBREe 


RSEteye Rese 
SELVES 
t+eeee] +] 


# 
g genrgs 
: 


Fe 





RIS 
e 

B RSRF 
* 


= 


g BEES 


¥ 
# 


Range 1938 

High. Low. 

48 27% Un Stl Wks 6 51 A 

48 Un Sti Wks 47 

43% Un Sti Wks 51 C 

54 8938% Uruguay 6s 60........... 
4314 Uruguay cv 3%s 79 

53 37% Uruguay 3%s-45-4%s 79..... 
50 38 Uruguay 4s-4\%s-4s 78.. 


62 30 WARSAW CITY 7s 58.. 
25 Un EF @ &....... 


65 43% YOKOHAMA 6s 61.......... 


xin Ex interest. ct Certificates. 
fault. {Selling flat for reasons other than default. 
Negotiability impaired pending investigation. 
receivership or being reorganized under the Bankruptcy Act or secu- 
rities assumed by such companies. 


HRSmm woo 


ane 


Sales 
in 1000s. High. Low. Last. Chge 


43% 
437, 
43% 
46 
41% 
42 
44% 
40 
23 
22% 
56 


account of de- 
§Matured bonds. 
*In bankruptcy or 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Nov. 5 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range 1938. Stock and Dividend Net 
g rs. High. Low. Last. Chge. Sales. 


























ae 


Psy 


High. Low. in Dolla 
4 AERO SUP MF B. ...¢ 3% 3% 3%— % 2,200 
at” at ees, ta 6S ee 100 
10% Ainsworth ..........-.----- ™ Mm H+ % 400 
10% ir Assoc (.47%e) Sasicetae) cae 8 8 — %&% = 
2 1 Investors ......-- + 1% 1% ™% -- 
19% 11% Alr Inv cv pf....-... -.. ost 19% 19% 19%-— % 100 
56 Ala Gt Sou (3e)...... . 56 56 + 1% 125 
76 Ala Pow $7 pf (7).... oo tn 72 72 — 1% 1U 
67 Ala Pow $6 pf (6)...... . 66% 65 65% “s ' 70 
122 58 SS eer 117% 113 116 + 3% 2,900 
1 93 Alum Co Am pf (6)... - 109% 109 109% + % 1,700 
tis mms Em@ .......... aS + 4 150 
142 67 Alum Ltd ........ : . .140 135 138% + 4% 2,650 
112 94% Alum Ltd pf (6)........... 110% 107% 108% — 1 S50 
I Ne eee 16 16% + % 2,100 
it % Am Beverage .........-.-- +t & % i— 10U 
64 44 Am Book (4)................60 6 60 —3 _ 
, ys 1,000 
1 - 1,400 
30% 16 % | 200 
1% A % 2,400 
27% 1 : ie %,10U 
2 “ae %— % 1,300 
Am Fork & H (.55e)....... 11% 1% 1%-— % 100 
19 m Gas & El} (1.40)........ 35: 33 33%— 2% 7,800 
114% 1064 Am G & E pf (6)...........112 1104112 a 425 
2% Am Gen ......... ke +1 5% 5% Se— % 1,600 
23° Am Gen §2 pf (2).........123 2 2 — & 5 
33 #25 Am Gen $2% pt (%)......*33 33 3 + MH 25 
14% $8 Am Hard See 144 #14 14 a 150 
20 14%Am Laan Mch (.80)........ 18% 17% 17% —1 400 
18% 10 Am Lt & T (1.20).......... 16 15% 15% — % 2,000 
1 % Maracaibo a en wii + & % 2,000 
32 Am Meter (le).............. 30% 29% 29% — 2% 200 
47% 30 Am Eat & chem ie) 5 eEee : 47 47 47 ‘z. m 
11 5 Am ies (. ie + ‘ 
3 Am SealK (.20e). + oh Ha Pg + % 1,30 
1 Am Superpow 1 1 1 .. 19,100 
a Am Superpow p 734 22 22 — 1% = 1.200 
a Am eg C4) 3 3% 3% + % 1,500 
2% 1% Anch Post F......... . 1% 1% We— & = 400 
08% Apeel ENP pf (7 77 To8yy s08y 108%. 2 30 
1 96 u (7) ine eas x = , 
Pr Areter ot - fh Z — 4 1,400 
2% Ark Nat Gas.. : 3 3 — & = 1,000 
4 Ark Nat Gas A .. 3% 3%— 4,300 
oA Ps Efi)... ee BD 
85 59 rk pt (7)... é 
9 5 Art Met Wks (.80). + 8 ™% ae + 2 200 
55% Ashid Ol1 & R (.40). + 5% 4% + 8,000 
1 SG WEEE: <5 oo. cv cna cnces % % %& 400 
1% Asso G & EIA .........-- t of 7 2 -- 6,500 
ne 3% Asso G & El pf............-- 9 9 9 -1 500 
Be bahamas By By Sy 'y Tae 
4 Se 3 — r 
90 16 Al Cet Line’ (ae) pee . at 27% 2h + 222 
war : s 
25 ates “gl ; is Pet shie pinks a aimee ae 22% 21% 21%— 1% 2,100 
ok a> hase 
1 1% + ‘ 
’ ve ee 
* 2% 3 + 20,500 
43% 13% Axton-Fis A .............-- + 43% 35% 943% + 7% 1,060 
37 19 BABCOCK & WIL........... 4% 32 33 —2 6,300 
21 11% Baldw L pf (2.10)... 20% 21 és 300 
7 Baldwin Loco war... 64 7 + &~ 7,500 
1 Bardst’n Dis ..... 1 1 5 800 
1 Barium Sta Stl ............ My le .. 400 
7 5 RR 7% + 1% 1,200 
4% Bath ie ess 8 8%+ % 8,400 
12 11 Beaunit M cv pf........- 11 11 nites 100 
2% 1% Beech Airc .............----1 2% 2% 2% + % 2,300 
21 8% Bell eee we i * % 6,000 
11 1 Bell Tel Pa pf (6%)...--.-- 117% 117% 11 - 23 
7 2% Bellanca Aire ............-+ ™ 6 x + ? 6,900 
29 a, 2 = 100 
1 ee 1,000 
5% hi 
+ 
» + 2 2,700 
1 ; _ 1,200 
21 TERA } 128 
1 Blue Rid Ce, Se ee: CT ' 
43 is Blue R i n> o8......7 ag 43 +2 1,100 
4% Blumenthal (S) ...-.----- + 34 9% 9% — % 100 
oe 1 (a © pamersen nets B 4 5 + : 2.038 
1 =—:10% Behack ( >) ~ r _ 
3 9% Borne Secrym (%e)....-- . 10 9% 10%-— % 100 
2% Bourjois ......-..----- ee 5 5 500 
1 &% Bowm-Bit H .......... « Se 8 1%+ % 100 
T 7 Bowm-Bilt H 1 pf.......... 17% 17 17% + a | 
14 7% Braz Tr i. & P (le)........12 12, 12 — 
Smeeemp OCerp .............-4 § 4 5 + 900 
Brewst Aer (.30e) xd. cal ™m+1 25,000 
1 Mach t a — 400 
; 300 
5 . 4 4 414 + 300 
is 6 29° * 100 
be PS a it i + % 500 
33 .* 25 2244 234—2% #250 
8 + ont 6 + 800 
3 ole ie oe ae 
x 3 _ 
3 + 8% s + 12,388 
+ 
39 =. * 
7 


Perit: 
8s 
ae 
ee 
en 
bah] 
Leah | 

8 
Bere 8. og hBBB 
ny 
wo 
SF 
_ 
- Gar at 


F 
SUEESES222 SESE 





2 Yt ote 
30% + 1 
om, 
i oi ee 

3: ay, 
2 ag 208 21% + : 2 
ot wT 

















Range 1938. 


High. Low. ; 

4 1% Catalin Am ...... 
86 50 Celan 1 pf (3.53e) 
6% 3 Celluloid 


30 UCU eRe ee 
2 1 Cen & ae 
144% 10% Cen Hud G & E (.80) 
92 755 Cen N Y Pw pf (5) 
8% 4% Cen Ohio Sti (%e) 
86 64 Cen P & L pf (7) 
¥% Cen St El ......... 
7 3 Cen St UE cannes cates 
17 6 Cen St El 7% pf 
7 3 Cen St El cv pf 
4 3% Centrif P (.40) xd 
8 5 Chm M W St ( 
T DE GID. osc sesiccns cece 
115% 97  Chesebrough (4a) 
7 40 Chi Flex Shaft ( 
Chi Riv & M ( ) 
ta Chief Cons ing 
=f. Sa 
ll ities 


7 3% Cons Biscuit (.35e) 
4 3% Cons Copperm (%e) 
74 55 Con G & E 





% Hosiery B 
3%. Duro-Test (.10e) ........... 
9% 6 Duval Texas Sulphur...... 


14 7 EAGLE PICHER LEAD 
3% 1% East Gas & Fuel 
31 10 East Gas & 


1 Club Al Uten ae 
15% Colon Develop ...... 
3% Colon Devel cv pf 


Stock and Dividena 
Dollars. 


(3.60) 


86 6714 Cont & E pr pf (7 
19% 4% Cont Roll & 
1 r-Bess 
8 opper Range 
3% 1% Cerroon & 
7 53% Cor & Rey pf (3k) ....... 
2% % Cosden Petro ............. 
138 Cosden Petro pf ... 
1g Cramp & Sons ............ 
2714 1744 Creole Pet (1%a) 
3% Crocker-Wh El 
va A, = 
5 2% Crown C Pet ............. 
11 8 Crown C Intl A (1) 
a he of - = iain 6s awialae 
rown Drug pf (1%) 
1% % Crys f % 


it 


Fuel 6 pf. 
52 21% East Gas & Fuel pr pf 
1 ron 


7 ? Elec Power As (.10a) 

6% 2 EI P As A (.10a) xd......... 
35 «154% ENP & L 2 pf aA............ 
5% 24E) P & L war............... 
76 60 Elect Sh pf (6h) xd 

56 








338 


8 


on- 

a4 

er 
282 


et Se ie 


Sa 





- wo 


SBSSSSSueeSEEE 


me 


a 


oSe ene 


na 
& 
Fs 


ks 
, 
$..2% 
HP eI} Di eel +b dd bliet i+ 


& 
o 


- 
Loh ional 


Ke 


a Paar ean eae 


FER LTE 
| 
by 
SEeeSseenesss 


++ 


Fe 


epryt nahn Sx 


B8~29 
gaZaruweSey 
14 

* ieee 2s 
a ea 
a 


ar 


4 


Ba re 
s 


xian 


t++ 1+] 1 


te 


“Fre 





& 28-2 


~ 


oreo 
we 
OO 
ew 


~ 


SSuseesesayse 


+++] 1 
= 


aha ARORA am Raar ak 


Qi ee 


ms 
32338 


+| | ++ 


le eo 


i 





Rwape 
38 


“ewok "ae 
pe NN 


O wets 
$335 


1+ 


“FBZ” 


~ 
bat het 
+ 


a Be 
| 
gdssse 


| 


3 


a 


~~ ~ 
Cate ee ts aaa 2S ae 
z 


- 
on 
+ 


4 aa 
+ 45% 44% _ 
toot 109% 109% + 


© 
z 





s 


ae | eke 


_ 


Ex) 
ea 
Ca] 


ms 
| 


I 


RNeKoOnw eo 
Pee FES 


~ 
NR 


rae 
Pe 
++ 


ew 
or) 
New 
Ee 
hd weoo 
++] 
Soe eer eer 


N 
8 
l+1+1 


Per) een 


BRE R 


8 
a 


EERE 
~B 
FNS 


AR 


msn Blah 
F 
i 7 


ges? 


a 
# 


* pezic8 
= ONT 


Sets 
ae 
& 
ae 


= 


- 
& 


sae pa 


a 


FER 


EE 


(ble ll ++ 
~ 


x 
gbk o 


~ 


| 


id 
T 


oe PoS 


| 
iu: 
RE 





3288 


eS 


ENSESEs S82oe8u8z82 


te 
o@ 


++ 


* er 


on 





Range 1938. Stock and Dividend 
High. Low. in Dollars. 
754% 26 Fla P & L §7 pf (3.06k)..... 


24 14% Ford M Can A (1).. 
24% 15 Ford M 





Fruehaut 
19% Fuller (G A). 


43° 28 Fuller (G A) 4% pf (4)...... 


1 1 

41% 41% Gen G & E pf B 
Gen Invest 

3- 1-64 Gen Invest war 





80 65 Gen Out A pf (6) xd........ 
53 30 Gen Pub 8 pf 
1% a § EEE EECA TT 
15 Gen CHEER ep ae: 
91% 72 Gen T & R pf A (6) 
82 58 Georg Pow $6 pf (6) 
™% 4% Gilbert (A C).......... 
41 30 Gilbert pf....... 
6% $5 Gilehrist (.15e)....... 
7 4% Glen Ald Coal (%e).. 
35 6 Godchaux Sug A (4).. 
17% 9% Godchaux Sug B....... 
is i Mies 6.04000 1nesy ces 
24 eS Ue eee 
% 13% Gorh Mfg v t c (2e) 
1 Grand Nat Films.......... 
9 Grand Sf ee 
11 .. 1: bi 2 Pee nae 
Gt Alsé& nv (3e) 
125 117% Gt A & P Ist pf (7) 
38% 2514 Gt Nor Pap (la).......... 
8 44G TavnD. 


33° Gulf Ow (340) a 
Gulf Sta U 5% pf (5% 





% \% Indus Finan vtc 
7 Fi 


13 Indus a aaa 
69 48144 Ins Co N Am (2a)... 

23 «16% Int Cig Mech (2)....... 

23 8% Int Hyd El p 

4 1% Int Pap & Pw war.. 

31% 21 Internat Pet (i\%a) 

4 2% Inter Prod ........ 

1 5 Inter Radlo (%e).. 

9 -_— i SS eee 
1 are 
4% Inter Vitamin ( ) 

6 2% Inters Home ( ) 


7 Del p 
19% 115 Iron Firem vite (1.20) 


™ 2 JACOBS (F L) 
a 144 Jeannette Gla .. > 


52453 C P & L 5% pf (5%)... 


80 61 Jer C P & L 6 pf (6) 
43% 21 Jones & Lau Stl 


4 KENNEDY’S 


4% Corp (.30e).... |. 
102i, 69% Kop Co pf (54%k)....... 


12% 11% Kress (S H) pf (60)... 
ll 4% Krueger Krew ........ 


ts 444% LAKE SH M (4) 
















72 
101 +81 Gulf Sta U 6 pf (6).... 
3% 1% HALL LAMP........... 





12 Se fe aS 
1% arv Brew 
6 Hat Corp Am B 
29% 13 ine 
9 4% Hearn D Strs............... 
30% 20 Hearn D St pf (3)........ 
12 Sto Helen FE =e 
8 54% Helena Rub A (1).......... 
41 27 Heyden Chm (1.10e) 
56% oy _— 
15% 11144 A 
ae 
22 #18 
36 «6214 H 
4 2% Horn (A ©). 
7 56 lumble Off (1%e)...... 
jumme!- 
12. 11% Hussmann-Lig (1) 
% Hauyler’s Del 
8 744 Huyler’s Del pf 
9 4% Huyler’s pf st 
30 1% Hy, Fé .. 
33) 15 Hygrade Syiv 
2 ILL IOWA POW .......... 
3 Ii Towa Pw div ct.... + 
2 12 Itt lowa Pow pf 
be i = - ane aoe Sees cs 
imp Oil Ltd (%a). 
19 15% Imp Oil reg ae. 
1% % wer Ge @...... 
16 5 Ind Sve 6% pf..... 








+88 


t 
a 


RRS 


es 


18 7% Irving Air Ch (la).........+ 
Ital upespew ‘A Ee ee 


se 


ZEEO* 


Lt od 
PRS 
1 )+ 


32 


ae 





2 


- 
i) 

ns 
tl 


| ++ 


Pit itel l 


+4Ulb Lie. 


ae | 


eel 


+] )+I 


ah aaa gar 





EESe8E ay BESSEeSS | 


3238 
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33233335 


— 
~ oe 


~~ 
a 


ARR 
em bone = 


# 


wo$ Sau$e Goud sesseseandassseese 


- 


~ 


com 
~ 


— 





F Farr RE 


Ld 


_- 


“oc m 


BESEEGEL=ERE Be8S8e 


= 


a wos 
83 


he 
= 
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Transactions on the New York Curb Exchange—Continued 












































Range 1938 and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. Sales. 
39 24 Lynch Corp (2) xd......... +t 33 31% 33 + & 250 
1 % MAJESTIC RB &T.......... + 3 s 1 oe 800 
15% Mangel Strs 3 + & 700 
8, 3 M 4 4%— 400 
x ; = : 2 “a 100 
- 100 
1T%, = - ret ret - i* 150 
2 2% — 600 
aot 71, M 1 1722 — % 600 
130 90 M 125 125 —5 250 
4 3 M - 1,600 
13% 1 19% — 250 
33 aby : ats 7S 
5: + 15 
Nw a? ee 2,000 
“ 25 27 mij + 4a 30 
Mich « 600 
iff Mi 2 + 900 
9 5 8 8% + 200 
% + 200 
5 1 % 35 + 500 
a NO 3,338 
: 4 hi 7 7 - 2.900 

fs — 

14% 13% 14% + 4 300 
93 8 93 +3 2,000 
9 9%+ % 1,200 
13 8 11 11 oe 200 
114% 103 t 114 1 “a _ = 
15 15 ist + 3,200 
: ri 

ar 
7 4 7 7 100 
1 122 156 154 156 +1 270 
31 26 29% 30 oe 150 
314% 20 rr a a 
2 fe *% + 1,300 
- 5,300 
5% 5% — 1,300 
122 122 122 +5 50 
12 10% 10% .. 100 
12% 114% 12 % 1,000 
10% 9%— %& 500 
1 3 % + 3,400 
Q ™% M%— 800 
1 4 14 os 2,400 
100 
300 
650 
‘ 800 
100 









3% 3% — 
38 32 32y%— 
74 70% 70% — 
™% 5 
2 1 1 1 ae 
68% 32 65 6914+ 7% 
1 14 4 6-1 
1% i 3 § 
= *y 1M os 
+ 
1% 1 oy 1 - 
(H) ... ~ mo. 
51 445 Nev Cal pf (4 ia wt 49) Ps +1 
108 & New Eng T 2 3 dye)’. Seg ose oe 2 
ew Eng T & T (4%e)...... + 
11 4% N H Clock.................. + 9 9 9 a 
17 10 New Idea inc (.45e)........ +1 14 0614 — 1% 
12% 451% N J Zine (2)................. 684, 66 -—2 
1%N Mex & Ariz L4........... 1% 1 1 ea 
42 N it Min (1%e)........ + 84% 83 8 — & 
30 20 N Y¥ & Hon Ros (2.40e) +2 26 2 -—2 
10 6% N Y Me Sees + ™ T% — 
1033 81 NY P&L $6 pf (6)........ 102 101 101144 + 1 
err S14¥N ¥ P & L 7% pf (7)....... 1 109% 109% + 1 
12 5 N Y Shipbid fd sh.......... +L 1 114% + 
21% 10%N Y¥ Wat Sve pf a 2 & we 
1 Niag Had Pow. — %& 
70 Niag» Hud R4 oe 
78% 60 Niag Hud 78% + 6% 
Niag Hud — 
2 Niag Hud 2 ae 
7 Niag Sh M 5% — 
89% 79% Niag Sh Md pf 85 + 
53-24% Niles-Bem 52% + 2 
2% 1%N 1% + 
3 Noma Elec . 
2 % Nor Am Lt % ly 
554% 31 Nor Am L ‘ 
29 124% Nor Am Ray ly 
27% 11% Nor Am Ray 1 
1 % Nor Am Ut Sec........... ly 
en 4 North Europ Oi 
47 Nor Ind P 8S 6% 2 
1% * Nor Ind P 8 bi pf (7) 1 
14% 6% Nor Sta Pw A.... 












18% 8% No’west Eng (%e 1 es 
30 18 Nowadel-Ag (2)... 291% + 1% 
34% 204% U0HIO BRASS B............ 31060 630031 + 
87 Ohio Ed pf (6)............... 97 95% 97 + 2% 
112% 100 Ohio Ol! pf (6).......... -..- 111% 111% 111% — 
113% 109% Ohio Pow pf (6) xd.......... 134113 113 +1 
1 Ohio Pub 8 pf A (7) - 103% 103 103% + 1% 
1 Okla Nat Gas............... t 12% «.. 
3914 2144 Okla Nat Gas pf............ t 37% 37% 37% + % 
1 89 Okla N G cv pf (6).........7105% 102% 103 — 1 
4 1% Oldetyme Dist ............. t 2 14 2 + % 
4 2% Overseas Sec ........... + 4 4 4- 
31% 27% PAC G & E 6 pf (1%)....... 31 20% 31 ee 
28 25% Pac OA E Sue pf G%) -- 2 i 
108% 98% Pac Light pf (6).... 1 + ie 
74 46 ‘ac P & L 7% pf (7) +12 
Pub Sve......... io oft 
19% 15% Pac P 8 ist pf (1.30) 19% + 
1 11% Pan-Am Alr (1)............ tr} 15 +1 
T 3% Pantepec Ol) ............... 5 . 
1 14 Parker Pen ec)... = 
19 12 Prksbrg R & R (1.60) 14% 14% — 
23 13 Plym OS aa 19% — 
37% 18 Pender Gr A (3%).......... +1 
a 2% Pe GP Ba cccccccccscces + 
Penn-Mex F (i%e)............ = 
Se BET ecn ckbcsbenike + 














24 Ed $2.80 pf (2.80) +3 
8% 2% Pa Gas £3 im 
87 4 Pa P & L $6 pf (6)... +2 
98 79% Pa P & L $7 pf (7). + 4% 
1g Te Be Bele OE gai My BE Bh 
‘a ieee <a 
ge” 54% Pe = ve ey 7 76% 7 + 1% 
Pharis T & R (.60e)........ t T + 
Phillips Pkg ............... + 3% — 
1% Phoenix Sec .............-- t 6 + 
31 = 10 
21% 1 aS 
1 we 
3 2% 1 % 
5 
62% 
11 4 
10 4 
11 55 e 
1 ly + “a 
1 6 t 1 ti 
3 2% .t 2 aa 
1 1 = + iF + * 
Powdrell & Alex............. 4 4% — 
24 #17 Pratt & Lam (%e)......... + 22% 22 22% — 
1% Premier Gold (.12).......... 2 2% 2 es 
22 9% Pressed Met ................ 22 21 218% + 
Prosperity Co B............. 4 4% — 
Prov Gas (.60).............. 6 - 
Prad Investors ............ + 8% 7 ™ — 
47 = Le S d 30% Bu s. + * 
26% 1 + 
91 UmY4PS 91 91 91 ni 
41% 23% Pug -3 3 39 — % 
1 Pug 17% 17% 17% — 
ll 7 Pyte 11 610% 11 +4 
116 «90 QUA Ts 116 115 «116 ag 
152 136 Quaker Oats pf (6)..........150 150 150 +1 


38 


AyBBSsFS33 


eo 


SycecksStsase 


Se NN 


e385 S888suSSES8Ss88n8S2 


me 


- 
o 


a 


S388 


Seeiae 


Sesccd88! 


sigs 


625 
75 
1,050 


52x 


3 


400 
700 
200 
100 
220 
600 
250 


100 
100 


sggesuaseg 


- 











a 


~Reee, 1% KE 
++! 


5 Rustliess I & 








"HR “2 Resecks ee 


Range 1938 Stock and 
High. Low. in Dollars High. Low.Last. Ch’ge. 
17% 13% Quebec Pow (1)............. 17 17 17 
4 ; 
+1 
-% 
8 — ve 
3% 1 See — & 
% Rio Gran V G vtc.......... t — & 
17 11% Roes & Pend (la).......... + 13 13 13 —1 
14 eX ere er +14 14 ‘ 
3 ty Boot _ Se wn dakcead +S si — \& 
pS ere ¥ — 





% 

92 68 —2 

4 ie 

2 ao 

15 12% + : 
26 a 

38 2 —3 

14 13% + 1 

. 1% + 

1 —_ 

“f +: : 

17 1 oe 

1 _ 

1 % — 

7 mt + & 

Ki) 


jopeyeyen 

aH eOhanammawews 
ak Peer 
Pa 

Brae 




















1 
ise ie” § 
3 —.. 
254 226 230 — % 
4% 4% — 
4 + $ 4 + 
1 t Per 
fg t oa + % 
3% Se Coast (.15e)............ t 2 oe 
39 So Penn Oli (1%a).......... 3244-—- % 
39% So Cal Ed pf (1%a)......... 39) 39) . 
36 So C Ed B pf (1%).......... 28 27 _ 
Se C Ed C pf (1%).......... _ 
3 1% So Col Pow A....... ecg @ 2 2- 
17 10 Sou Un Gas A pf. .-4@ 4 4-1 
7 Seuthid Roy (.30e) t § 5 - $ 
1 14% Stahl-Meyer ...... 3 1 14 — 
Stand Brew .. + ae 
18 12% Stand Cap & S (1.60) at a 16 18 +1 
18 Sta C & 8 cv pf (1.60).....¢ 23 23 + 
2 Stand Dredge ............. t 130 — 
14 11 Stand Dr pf (1.60)......... +13 13 _ 
14 [Se ° Ss eae t 13 3 — 
1 Be Be Se BC Po cccnscnccecs + 18 17 ie + 
of se a nvGde stdcceenks t _ 
22 1 St Oil Ohio (1) --f 21 2 — 
104 90 St Oli Ohio pf (5).......... +103%% 103 = . 
1% oS epepeepesee 1% % WM-— % 
¢ 4 } OS See 36 0— 35 = _ 1 
Stand ok 
24 Stand 21 2 — 
4 2 Stand 3%  e - 
244 Sterchi . 36° — 
35 24% Sterch' 35 35 OU+ 5 
3" 5 a ae 
5% Stetson (J 7 aM 
3 7 8 & Hd - % 
1% 7 Sellivan Mach .............. 1% 114% 11% + 
3 Sunray Ol (. Bate . 2 2 2% —- 
29% Sunray O cv pf (2%)....... +3 32 - 
41 39 Superior Oil Cal........... + 40% 40 _ 
44 43% Sup Pt Cm A (3.30)........ 44 43% + 54, 
15% 8 Sup Port Cem B....... 15% 15 1 + 1% 
6 + 
33 : 334 Rt Pe 
} : 
1 i, Pt 
14 -s 21% — 1 
¥ “ . The y a 4 
oe «4 a + &% 
15 r 14%— %& 
a 4 - 
16 14 14 — 
“4 OT yds (3e st 64% 65% + 2% 
104 oat Toledo Ed 6% pf (6)........ 102% 102% 102% — 1% 
108 98 — Ed 7% pf (7)........ 108% 108 108% + 3/, 
_ Ea zy 
3 no Trane-Lax BE siccsnwaes + ait rr par % 
ff Fae t + 
1 2 A... SE errcr 2 ” << 
19% 6S Tubles Chat ................ ma is: t+ — 
42% 18 Tublze Chat A.............. 41% 40% 40%— \% 
3 2. Tung-Sol Lamp ............ $2 3% 3% .. 
8 4% Tung-Sol L pf (.80)........ + 8 8 aya+ & 
™% 1% ULEN & CO pf = 
6 2 Ulen & Co pf B Hd st — 4 
tH 10 Union Fs (1) 12% -— = 
+ 
1 1 e+ % 
k 4 —% 
a _.. 
7 7 8 + 1% 
ay 28% 291, — 2 
5 5% + 
10% 10% 10%. 
: 14 1%— % 
83 2s 81% + 1% 
43 = ‘3. % 
1 % c.. 
¢ 654% + %& 
$ 6 + & 
1 1 1 we 
32 0% 31 “4 
6 ae ayy 
1 
; * - 
5 ee 
+1 
a 1 rt $ 
524 53 + &% 
e- R 
1 7 10 10 — % 
53% sid sid + % 
3% 1 VALSPAR ME ddnwacande e ~¢ ad 
36 = 20% Valspar pf (1k)...:........ + 32” a2” so* y" 
27% 11 Van Nor M T (1.20e)....... t 27% 26 27% 4 
7 i 7 6 + 2 
1% WEE vvcccnccuccccs , s % — 
4 1% WACO AIRCRAFT ......... 4 
11 Wagner Bak vic........... 7 ; ; % 
1 Wor enicadacsectcakacs 1 1 1 a 
14 CEERI + 1 1 1 
10 6 Wayne Knit M............. +10 10 


Sales. 
100 
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3388 


Ssszees 


Cal 


OD im 


os 
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gSzeeubeleSSesSeeseeseseseceyeesegeeseS essen ze 


~~ Nw 
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150 
500 
1,600 
500 
1,300 
123 
100 
800 
1,900 
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sesueeee 


gen 


- 
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Z2S8S8 ged 
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EUEGUE 2ESEESeeuheEHe” 


pk py 
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ge BBauE pessugedas-8¢zecee0ag2etseee2 
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Range 1938. Stock and -Dividend 
High. Low. in Dollars. 





High. Low. Last. Chge. Sales. 

100 

3 1 : + 3" _ 700 
2 $ - 3,100 

4 13 va 3% — 1,300 
9 : > Sa akeeu se : : } + = 
T ¢ = 100 
= Williams Oil-O-Mat ......... 3 3 3% + 100 

1 v t 9 - 500 
2 bia eS 3 if + 100 

9 t + 1,000 
16% 13% Woolworth Ltd (.538e)....... 14 14 + 700 
Widensaaae ™% m+ 6,000 

m2 t % % Wie =: 600 





*In bankruptcy or receivership, or being reorganized under the 
Bankruptcy Act, or securities d 





Rates of dividends in the foregoing table are annual disburse- 
ments based on the last quarterly or semi-annual declaration. Un- 
less oth: noted, special or extra dividends are not included. 

xd Ex dividend. xrEx rights. a Also extra or extras. e De- 

clared or paid so far this year; no regular rate. f Payable in stock. 

g Paid last year. h Cash or stock. k Accumulated dividend or 
ur Under rule. ww With warrants. xw 

z Unit of trading less than 100 shares; 


declared this year. 
warrants. war Warrants. 
sales are given in full. 


DOMESTIC BONDS 


Range 1938. 
High. Low. in 1000s. High. Low. Last. Chge. 
14 «1 1 104 1044 104 + 
102% 89 Ala Pow 5s 46 102% 101% 102% + 
la Pow 5s 51 g + 
90 —1 















iy fey As Bc et Sou 
5s 
1 104% Alumin Ltd 106 105 105 —1 
1 1066 Am G & E 108% 107% 108% + 1 
91% 58%Am P & L 87 _ 
108 104 Am Rad 4\%s 47 06 106 = 
Ha" sgt Asal Pott ith + 
‘ow 
1 Lous 103% + 
86 Ark P & L + 
30 As Elec 4%s 53 50 +1 
1 62 ASG&E 90% — 
37% 2%AsGR&E ~ 
43 23 AsG&E ° + k 
21 ASG&E eae 3 
KrY oo AS G & E 4%s 48.. 33 « 
34% 204% As G & E 4s 49 3 — $ 
62 As T&T5 55 + 
102 Atlan City 3% 1 - 
1 92% Atlan os & 102% 102 102 + & 
844% 824 Avery & 8 5s 4 84% By .. 
102% 57 BALDWIN L 6s 102 + 
114% 110 Bell T Can 5s 55 1114 111 1115 + 
122% 117% Bell T Can 5s 57 122 121% 1 + 
122% 118 Bell T Can 5s 60 + 
90 Birm Ei 4 8! 891, — 
76 Birming G: al 
90 71% Broad Riv 8614 3s 
104% 101% CAN NOR 104 — & 
rst 100 Can Pac 6s 1 ‘ 
98 73 Caro P & es 
115% 111 Cedar Rap 114% + 
105 94% Cen 1 PS 105 + 
103: 92 Cn IPs 1 + 
8 Cen Ii P 8 4 8 + 
1 85% Cen Il P 8 4 1 + 
101% 88 Cen Oh L & P 5s 101% + 
Se WG & SE, Gh Gb... cc cccccecd 97 +1 
4 ee . 2. A 2 ee 8% —2 
41 «623% Cen St El 548 M.............. 35 — 1% 
41 Cen St El 58 48.00.02: 35% — 2 
57 Con St Pf 1. Sips 55 + %& 
1 104% Chi Dist E 4 rrr 1044 — 1 
98 84 Chi & Ti Mi 4ia8 97% 98 + & 
1 101% Chi J Ry & US 1 aon 
52%, 40 Chi Ry cod 5s 27....... 40% 41% + 
91% 70 Cin St Ry 68 55 —1 
70% 43 Cities Serv 5s 69. 68 —1 
70: 42% Cities Serv 5s 58. 67% _ 
71 43% Cities Serv 5s 50.. a 
pt Cit 8 Gas 5%s 42... 101% + 
103 91% Cit S$ G Pipe 6s 43 I _ 
79 40 Cit 8S P & L 5%s - 
78% 40 Cit S Power 5%s _ 
79 52 Commun P&L 5s 7 —1 
101 94% Commu Pb Sv 5s 101 101 — 
110% 103% Con GEL Ba 3\s 109 «110% + 1 
1244 1 Con G Balt 44s 54............ 121 —1 
65 53% Con Gas Ut 68 43 61% — 
63% Cont G&E 5s 58 A............. 73 oil 
99 Cudahy Pack 3\%s 55.......... 340 97H OTs ied 
1 DEL EL PW 5%s 59.......... 21 104 1038%104 +1 
110 107% Denver G&E 5s 49............. 6 1 1 "a 
nt Br Gigs 52 ct.......... 16 3 + 
81 65 EAST G&F 4s 56 A... +118 71 70% + 
110% 106 Edis El Blum 3%s 65 7 110% 109% 110 sn. 
105 98 Paso Ei 5s nee - 1 104 104 104 — 
53% Elec P&L 5s 2030 .... - 52 WT ni] % — 
108 97% Elmira Wat L 5s 56..... - 3 107 1 107 —1 
99% 83% Empire Dis E 5s 52............ 24 My + 
107% 102% Erie Ltg 5s 67................ 4 107% 1 1 + 
79% 58 FED WATER 5is 54.......... 20 % 7% TI%—1 
10514 101% Fstone Cot M 5s 48............ 18 103 102%102% .. 
95 : Bw. esit. Seeporeerrrs 162 95% — 
90 «6©76)«6Fla Pow 4s 66 C 2 + 
9 78 GARY E & G 5s 44 st +1 
104 99%, Gatin 5s + 
63 Gen Bronze 6s 40 + 
91 75% Gen Pu + 
62 Gen Pub U —1 
65% Gen W +f 
78 Geo Pow + % 
68 49% Geo P —4 
™ 62 Glen A — Ff 
He 81% Grand Fe 
+1 
ost 101 Great } +1 
65 47 Groce St + 
50% 29 Guar Inv 5s 47 46% 47 — 
100 76% HALL PR 66 100 99% 100 + 
97 Helier (W) & 93% 93 93% — af 
1 96 Hous Gulf G 102 102 102 os 
104% 97% Hous Guif G 102 101% 101% — 
1 103 Hous Ltg & P 1 1 = 
68 43 Hygrade Fd 6s 64% 6 63 —2 
o7% 43 Hygrade F 6s an on’ | sd 
110 106 ILL NOR UT 1 1 1 = 
95% 76 Ul Pow & L Se oot hes 
B . 68 = al, OH, 88 87 es 
854% ‘ow & L 101% 1 101 — 
111 109% ina"? Mich Se | 
1 1 1 _ 
, @  . | YS See aes: 5 
90 464 Ind E 5s 51 90 +1 
89 75 Ind Hyd El 89 sett 
aig 45% Ind Sve 5s 59 wT =—¥ 
61% 43 Ind Sve 5s 58 dé 
(4 §=6©49% Indnapis Gas Pid 66% oot + i 
4 4644 Int P Sec 7 60 6606CU6OCt. 
45% Int P Sec 7 58 58 S58 +2 
40 Int P Sec 58 54 SB +3 
1 107 Int Salt 5s 108% 109 109 — 
39% 18% Inters Pow 30% 38 + 
60 35 Inters Pow %® 5§ sot + 
64 Inters P Sve 85 + 
57% Inters P Sve 7 2 — 
1 90 Ia-NebL & 101% 1005 — 
101 91 Ia-NebL & 101 101 101 — 
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Transactions on the New York Curb Exchange—Continued 








InP & L 44s SRA 
la Pub Sve 58 57 
It Sup Pw 4s 63 A 


JACKS GAS 5s 42 ai ¢ r 
98% Jer Cen P & L 7 8 > 
100 Jer Cen P & L 53 47 B 


KAN EL PW 3198 66. 


106 
106 


% 97 


103) 
119 112 


Ky Util 5s 61 H 
LAK SUP D P 34s 66 A. 
igh 2086 A 


————————— 


Long Is! Lt 6s 45. 
Lou P & L 5s 57 
McCORD R 6s 43 
Marion Res P 4448 52 . 
= Memph eS Ap 445 = 
oy Memph P & L 5s 


Mengel Co 4 a 


Milw G Lt ts 67 
83 Minn P & L 4'gs 75 
87% Minn P & L 5s 55.. 
70 ON Oe lead 
86 615 Miss Pow 5s 55.... 
ta 107% Miss Riv P 5s 51 
Mo Pub Sve 5s 60 
100 86 Mont-Dak P Sigs 44 
5% - Munson SS 6148 37 ct 
95 
98 


NAS & SUF 5s 45 
62 Nat P 


Sait Nat P & L 5s 2030 B. 
44% 35 Nat <4 s = 78 ct 
120 111 Nebr Pw 6s 2022 
1 107% Nebr Pow tgs 81 : 
8016 Neisner Bro fs 48.... 
69 Nevada Cal E 5s 56 
39%, N Eng G & E 5s 50. 
N Eng G & E 5s 48. 
40 WN Eng G & E 5s 47 





54 N 

109% 105% Nor 

1 93% Ind Pub S 5s 69. 
1 93 Nor Ind Pb S 5s 66 C 


Nor 
103 Nor Ind P 8 42s 70 E 
97 Ptd Northwest P S 5s 57. . 
107% 103% OGDEN GAS 5s 45 
107 102 Oat Onto Pow 5s 52 B.. 
108% 103 Ohio Pow 444s 56 D 
Okla Nat bog 5s 46 
108 96 Okla Nat G 44s 51 A 
9614 69 Okla P & Wat 5s 48 
103% 100 
ao 8679 


PAC C’ST POW Fal 40. 
Pac Iny 5s 48 


in 350008. High. Low. Last. Chge. 
i 106 


4 106 
. 33 105 
. 21 46 


0344 
105% 
104% 


102%, 


1s 
1 


101 


% 163 104d 
90 


= 


4, 106% 


Shy 103 


“4 
4 108% 
72 


1 
102% 
102, 


9 103 
92 


Net Range 1938. 
High. Low. 


115 113 


Range 1938. 
High. Low. 
90 

8 
oo% 


Net 
. High. Low. Last. Chge. 
106 — % 114 113% 113% 
104% 104% - % 80% 790% 80 
44% 46 «+ 1% 
42 42%- 1 
105 105 ; 
104%+ % 


104 
102% 1027 by 
% 


5 


65 
75 
75 


ee 


ae 
es 


Pen 
en 
105% 104 Pen 
10 Pen W 
104 78% Peo 
9614, 82% Peo 
113 
79 


Pen-Oh = ot. 59... 
ub S 47 C. 


a5” - 
851, 86% 111 


tog 1058 96 


++) ] + 
JAR ae 


1% 
984, Pow Cor Can ine 58 
> 101 Pub S N a 444s 78 D 
7% 75 104% 101% Pub S N Il 44s 80 E 
102% 103 105 101 Pug S N M4 oi-F.. 
95 95 1462130 Pub Sv N J 6s ct 
6 % - 106 «= 98% “Pub s 
92 92 1 82% 60% Png & 

ns 78 SS Pax s 
77% 53 Pug 


90 
105 10642 + 


at 


2 
roy 


14614 14514 146 
106 10544 
30 679 
77% 76% 
73% 73 


21 


Sa 


10815 
621, 
ba] , 
99% OF 
96% 


Sd P & L 4% 50 D 


F. 


93% 69 QNS 


110% 197 SAF HAR W 44s 79 
18 9% St L Gas & C 6s 47 
21% Schulte R E ts 51... 
96%, Seripps 514s 43 
38% Seulling Stl 3s 51 
19614 Servel Ime 5s 423 
100 Shaw W & P 4s 67 A.. 
100 Shaw W & P 4s 685 B.... 
53%, ~— _ 6s 47 
T1y, & L 6s 2025 A 
70 Seat Car Pow 5s 57 
10145 So Cai Ed 3%s 45 
ly 102% Se Cal Ed 3%s 60 .... 
814 102%, Se Cal Ed 3% ih ee 
» 10344 So Cnty G Cal 4s 68. 
354% So Ind Ry 4s 51 
85 So'west A Tel 5s 61 A . 
93 Se’west L & P 5s 57 A.. 
5514 So’west P & L 6s 2022 A.. 
93 So’west Peb S 6s 45 A .. 
38 Stand G & E 6s 48 st . ‘ 
39% Stand G & E 6s 48 cv st... 
374% Stand G & E 6s 51 .. 
53% Stand G & E 6s 57 
36, Stand G & E 6s ‘ 
54 Stand Inv she eee 
36 Stand P & L 6s 57. 
2 1844 Starrett Corp 5s WO... 
1C7\% 10344 Superpwr IH 4%s 70 .. 
1065, ye Superpwr ill 4%s 68. 


TE - P 5s 56 
5s 60 


BOR G 5%s 52 .... 78 77 


© 


109 108%, 

164, 16i5 16% 

27, 27, 27 

1021, 10144 102 

70° 65 68 

07 107 107 

yon ee ‘om } 
3 69% J 
97% 96% 


96 
xR 


i] 


Ee OF 


51 
98% 
20 
19 
18 


40 
76 


~~ ww 


es 104i, 10414 
107% 1 107 

107%, 1064, 10714 
1045, 1048 1041, 


53 53. + 
101% 101 101% 
104 103% 103% + 
eo He - 


tS 


aa 


58% 59!2 
604, 61% 


i 


me 


li 


wo = 
Pos 


95 
100% 


SRE RE 


. 58 
15% Tide Wat P 5s 79 A 


i 1 1 t 
; 10244 101% 101% - 
eaaine 87% 85 386% — 

Twin C RT 5s 2 pe 


56l, 55% 55 


42 
106% 106% + 
102% 10214 


30 
102.8, 102 3 


23 
Eee © OS Oe Ot ah at 
57% Unit L & P 64s 
56 Unit Lae P 6et5 
944 Unit L & P 5 59. 
64% Unit L & Ry Mag 52. 
96 Unit L & Ry 6s 5: 
io 64 Utah P & L De 2022 A. 


~ Oe 


Ba AE ar 


Rae EE 


102% 102% — 
92 92 — 


nN 
=, 


warrants. 


Utah P & L 44s 4... 


VIRG rus S 6s 46 
Yes 


YADKIN 
58% York Rys 5s 37..... 
York Rys 5s 47 st. 


45 NIPPON E P 6s 53........ 
40 PIED EL 6% 60 A........... 


RUSSIAN Sys 1919 
Russ 5s 


45 SANTA FE ARG 4s 45 st 
114% Santiago Chile 7s 
Santiago Chile 7s 61 ° 
ao oo Pub Wk 6¢ 37.......... 
40 Stinnes 4s 40 2d st. 
36 Stinnes 4s 46 2d st. 


35% TERNI ELEC 6% 53 


UNIT EL SVC 7s 56 
% 24 Unit Ind Bigs | n 
Unit Ind 


$Matured bonds 
bankruptcy or receivership, or being reorganized under Bankruptcy 
Act/or securities assumed by such companies. 
fully listed on the Curb Exchange. 
listed trading basis. 
war Warrants 


Sales 
in 1000s. High. Low. Last. 
9 «68h O80 


84% 84 8 
921, 91% 92 
8Tlg 86-87 


2622 «fh 
107% 107% 107% 
105% 105% 10 


RIV P ” 41. 


FOREIGN BONDS 


17% AGRI MTG BK 7s 46 
BOGOTA M BK 7s 47....... i 
sale Cares. Me 9 7s 48 
12% Chile Mtg ee ae 
87% Cuban Tel Ths 4 
DANISH . A 55. 
5o Danzig Port 
Den Mg Bk e772 1x. vee 
38 ERCOLE M EL 6%s 53 A.... 


19% GER C 
Guan 


MUN 7s 47. 
& Wes R 6s 58. 


HAMBURG EL 51; 
Hanover St 
Hanover City 


Ss 
Bie veers enwvss 


ISARCO HYD - 7s 52 
Isotta Fras 7s 


9% LIMA PERU 6% 58 
a? ee. COL 7s 51 
Mendoz. 


~ 


a Pr 4s 51 st. 


Se ees 


= 
BAOoOTN Ga GO We 


~ 
Pd 


56% 

26% 

27 =630 
negotiability impaired pending investigation. ‘*In 


tBonds so marked are 
All others are dealt in on an un- 


ur Under rule. ww With warrants. xw Without 





Corporate Net Earnings 


Continued from Page 639 


——Net Income— 
Company. 1938. 1937. 


Montana Power Co.: 

12 mo., Sept. 30 2,599,629 3,737,140 
Mountain States Power Co.: 

12 mo., Sept. 30 479,768 297,200 
Mountain States Tel. & Tel. Co.: 
Sept. 30 qr.. 953,186 902,696 
Mountain States Power Co.: 

12 mo., Aug. 31 467,345 279,925 
National City Lines, Ine.: 
9 mo., Sept. 30. 226,473 
Nebraska Power Co.: 

12 mo., Sept. 30 1,878,311 1,817,186 
New Jersey Power & Light Co.: 
12 mo., Sept. 30 1,184,379 1,334,656 
New England Tel. & Tel. Co.: 


oe 30 gr... 1,618,724 1,737,635 
mo., Sept. 30 5,914,192 5,973,092 


4A Y. & Richmond Gas Co.: 
12 mo., Sept. 30 148,617 


288.218 


119,063 


New Orleans Public Service, Inc.: 


12 mo., Sept. 30 1,274,859 1,044,840 
N. Y. od Queens ve aa & spe 


$98 mo., > sr. 302" 


418 

t.30 2,310,201 2,392,318 
3 mo., Sept. 30 3,227,165 3,57 1,040 
N. ¥. & Richmond Gas Co.: 
9 mo., Sept. 30. 120.312 
New York Telephone Co.: 
Se 30 6,250,412 6,642,952 
Smo. Sept. 30.30. 127,178 35,694,591 
New York Water Service Corp.: 
12 mo., Sept. 30 347,831 319,646 
— Hudson Power Corp.: 
Sept. 30 qr.. 1,446,912 1,504, = 
12 mo., Sept. 30 7,743,499 9,997.4 
North American Edison Co.: 
12 mo., Sept. 30 9,584,733 12,649,491 
North Amer. Light & Pwr. Co.: 
12 mo., Sept. 30 1,074,727 1,282,808 
Ohio Edison Co.: 
12 mo., Sept. 30 3,765,285 4,841,116 
Oklahoma Gas & Electric Co.: 
12 mo., Sept. 30 2,407,869 2,710,611 
Oklahoma Natural Gas Co.: 
12 mo., Sept. 30 1,497,776 1,503,150 
Pacific Lighting Corp.: 
12 mo., Sept. 30 7,490,810 8,410,891 


$7,994 


Com. Share 


Earnings 
1938. 1 


1.55 


-09 
55 


10 
87 


15.06 21.31 


Com. eee 
—Net Income—— Ear 
Company. 1938. 1937. 1938. " 37. 
Texas Power & Light Co.: 
12 mo., Sept. 30 2,085,453 2,143,906 
Third Ave. Rwy. System: 
Sept. 30 qr... *261,530 
Twin City Rapid Transit: 
9 mo., Sept. 30. *144.471 369,414 
United Gas were Co.: 
- 6,343,754 6,872,110 
pt. 3 22,353,608 
12 mo., Sept.30.26,440,882 29'814.005 
United Light & Power and subs.: 
12 mo., Aug. 31 4,077,833 5,193,306 
Utah Power & Light and Subs.: 
12 mo., Sept. 30 1,306,358 1,691,165 
Virginia Electric & Power Co.: 
12 mo., Sept. 30 3.422,973 3,384,463 
Washington Water Power Co.: 
12 mo., Sept. 30 2,358,405 2,750,666 
pe wage Co.: 
Sept. 30 q 227 =. 226,081 
9 mo., Sept. 30. 1784: 514 2, 21 379 
West Penn Power Co.: 
12 mo., Sept. 30 5,847,136 6,960,458 
Wisconsin Gas & Electric Co.: 
12 mo., Sept. 30 749,992 948,832 
Wisconsin Public Service: 
12 mo., Sept. 30 1,324,434 1,463,876 
RAILROADS 
Alabama Great Southern R. R.: 
8 mo., Aug. 31. 627,611 791,346 
Atchison: 
8 mo., Aug. 31. 2,491,573 6,807,938 
Bangor & Aroostook R. R.: 
9 mo., Sept. 30. 164,382 
Chesapeake & Ohio Rwy.: 
9 mo., Sept. 30.12,558,894 24,919,653 
Chgo., Burlington & Quincy R. R.: 
9 mo., Sept. 30 399,966 2,310,049 
Delaware & Hudson R. R.: 
8 mo., Aug. 31.*1,011,807 *347,937 
Great Northern Rwy.: 
9 mo., Sept. 30.*2,568,770 6,955,666 
Hudson & Manhattan R. R.: 
9 mo., Sept. 30.°1,073,955 *518,424 
Gulf, Mobile & Northern R. R.: 
8 mo., Aug. 31. *26,382 459,353 
international-Great Northern R. R.: 
8 mo., Aug. 31.*2,252,003 *1,566,081 
Kansas City Southern Rwy.: 
8 mo., Aug. 31. 253,154 404,617 p1.20 p1.92 


Com, Share 
Earnings. 
937 


—Net Income—- 
; 1937. 1938, 


Company. 1938 
Pacific Power & Light Co.: 
12 mo., Sept. 30 807,136 778,400 
Pacific Public Service Co.: 


Sept. 30 qr 
9 mo., Sept. 


*257,471 


349,283 374,946 
30 1,111:490 1,141,795 
Pennsylvania Power & Light Co.: 
9 mo., Sept. 30. 7,729,461 8,136,470 


Pennsyivania Water & Power Co.: 
9 mo., Sept. 30. 1,906,310 1,831,406 


a cong “oO gg 
Sept. 30 q 58,392 4,933,331 
12 mo., Sept. 30. 20932, 811 2° 573,381 
Potomac Electric Power Co.: 
12 mo., Sept. 30 4,405,401 4,823,838 


Portiand General Electric Co.: 
9 mo., Sept. 30. 635,232 71,059,863 


Public Service Corp. of New Jersey: 
12 mo., Sept.30.22,281,403 24,658,822 2.26 


Puget Sound Power & Light Co.: 
12 mo., Sept. 30 1,471,532 1,804,508 


Rochester Gas & Electric Corp.: 

12 mo., Sept.30.t1,140,571 1,685,632 

Saguenay Power Co., Ltd.: 

Sept. 30 qr 305,194 432,935 1.12 
mo., Sept. 30 877,036 1,130,997 3.19 

San Diego Consol. Gas & Electric Co.: 

12 mo., Sept. 30 1,323,327 1,393,474 

Sierra Pacific Power: 

12 mo., Sept. 30 609,451 566,861 

Southern Bell Telephone and Telegraph Co 

9 mo., Sept. 30. 7,589,583 7,404,320 

Southern California on gece 

Sept. 30 qr..... 3,574,5 3,860,335 

12 mo., Sept. 30.11,165. oot 12,235,116 

Southern Colorado Power: 

12 mo., Sept. 30 241,204 294,280 

Seuthern New England Tel. (Co.: 

9 mo., Sept. 30. 2,090,461 2,653,208 

Southwestern Bell Tel. Co.: 

9 mo., Sept. 30.12,832,070 13,522,609 

Standard Oil Co. of Californta: 

Sept. 30 qr..... 8,480,446 13,355,627 h.65 h1.02 

9 mo., Sept. 30.23,893,880 31,135,818 h1.84 h2.39 

Tampa Electric Co.: 

12 mo., Sept. 30 1,508,781 1,436,423 

Tennessee Electric Power: 

12 mo., Sept. 30 2,856,837 2,462,936 


587,116 


6.75 7.15 


Com. Share 
-—WNet Income-—. Earnings. 
Company. 1938. 1937. 1938. 1937 
Louisville & Nashville R. R.: 
8 mo., Aug. 31. *279,244 4,927,158 
Maine Central R. R.: 
9 mo., Sept. 30. *371,368 425,784 


N. Y., Chicago & St. Louis R. R.: 
9 mo., Sept. 30.*1,923,943 2,009,029 


New York, N. H. & H. R. R.: 

9 mo., Sept. 30°11,327.076 4,635,141 
Pennsylvania R. R.: 

8 mo., Aug. 31. *895,502 21,008,615 
Norfolk. & Western Rwy.: 

9 mo., Sept. 30.11,067,767 23,692,957 
Pere Marquette Rwy.: 

9 mo., Sept. 30.*2,714,392 1,369,226 
Pittsburgh & West Virginia Rwy.: 
8 mo., Aug. 31. *249,635 344,099 
Reading Co.: 

8 mo., Aug. 31 756,795 5,040,402 
Seaboard Air Line Rwy.: 

8 mo., Aug. 31.°5,341,934 *2,873,215 
Southern Pacific Co.: 

8 mo., Aug. 31°10,355,834 383,793 
Southern Rallway: 

8 mo., Aug. 31.*4,014,927 1,323,024 
me ~~ Rocky Mountain & Pacific Co.: 
gt ~ a 2,660 

ept.30  *18,142 
3 mo., “Sept. 30 © *23;812 
Texas & Pacific Rwy.: 
9 mo., Sept. 30 504,508 
Virginian Rwy.: 
9 mo., Sept. 30 3,638,762 
Western Maryland Rwy.: 
9 mo., Sept. 30 *57,538 1,399,173 
Wheeling & Lake Erie Ry.: 
9 mo., Sept. 30 968,994 3,385,039 


*Net loss. §Not available. tProfit before 
Federal income taxes. ++Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for six and nine month 
periods. {Indicated earnings as compiled 
from company’s quarterly reports. aOn 
Class A shares. b On Class B shares. c Com- 
bined Class A and Class B shares. d Deficit. 
h On shares outstanding at close of respec- 
tive periods. m Consolidated loss before Fed- 
eral income tax. n Preliminary report. 
pOn preferred stock. qOn combined pre- 
ferred stocks. t Surplus available for com- 
mon stock after preferred dividends. v Esti- 
mated. x On combined 54%% and 6% preferred 
stocks. z On $2 preference stocks. 


4.21 
2.27 


1.14 


10 


p2.20 


1,709,280 p2.13 2.11 
4,896,017 7.61 11.63 
53 


59 7.74 
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Memeens: New Yorx Stock EXCHANGE- SAN FRANCISCO Stock ExcHANGE 
DIRECT PRIVATE WIRES 
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TWX Cact NY-1-579 
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San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. . 

STOCKS 
Sales. High. 

232 Alaska Jun. 95% 

515 Anglo A M % 23 % 
822 Anglo C NB 14% 14 1s 
1,050 Assoc I FI 4% 4 4 

531 Atlas IDE 8 My 

6 


8 
bf jh Pe = 20% 1 17 
amba 
10 Calave C pf 60% 60 sot 
30 Calif ATA 14 14 4 
Calif M15 15 15 
5,050 Calif-En Mi .26 .22 .26 
Calif Packg 215, 21% 21 
40 Calif Pk pf 504% 50 
100 Cargon H .30 
370 Caterp Trac 49% 
40 Cater T pf.105 105 108 
1,600 C Eure FS 3 
800 C Eur M pf 3 
461 pT eg 4 % 
180 CNE pf (D) 10 10 10 
30 1pfi05 1 1 
910 Con Airc C 20% 18% 20 
160 24 


210 Crown Z pf 
205 Di Giorg Fr 


A 
4,075 Crown Zellr aa 13% 14 
230 Di Gio F pf 19 ¥ 19 
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zs x 
seiteutt 
aude Baza 
"S38 


ge EBhSesShse 
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,585 Nat Auto F 1 
961 Natomas C. 1 





200 ‘ ‘ 

20 O’Connor M th Md 
460 Oliver U FA 21% 20% 21 
540 Oliver UFB 6 5 
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P 
Rayonier In 7 
Rayonter pf 24 
Repu Petrol 


RED hig: ne 40 
mn 13% 
Richfield aol ™% 
Roos Bros.. 17 
.410 Ryan Aeron 3% 
Safe St Inc 25% 
140 SchlesingBF 2.00 
70 Sch BFT%pf 
Shell Un Oil 


Sherwood 8 
on ‘7 4 


pte 
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_ 
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go sh 

te 
z — 
gS 


Bes BosaksS 
ag obg53 
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Ss 
Cc 
BEES 
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ye 
4< 
ea 
Bs 
» ne 
4 
Se 
Se 


277 = 277 
itl 22% 21 
219 Yose PC pf 3% 3% 
UNLISTED STOCKS 





89 Amer T&T.148% 147% 14 
4 Am = a) 1 vr) is 
Anglo N 
830 yr RY iM 5 64 5 
00 AtchiST&SF 40 40 40 
150 Aviat C Del 5% 5% 
Balt & re 8 Bip 
2,936 Banca-Blair 4 + 
855 Claud Neon is 1 1 
1,092 Curtise-Wri 6 
200 Elec B 13% 1 
429 General Ele 45% 45% 45 
237 Gt W_E1C.110 102 100% 
55 Gt WEIC pf 7 23 «23% 
1,600 Idaho Mary 7 7 
212 Int T & Tel 10% 10% 104% 
3,443 Italo Pet A .37 .30 .35 
1,828 Italo PA pf 2.70 2.40 2.70 
100 Kleiber Mot .10 .10 .10 
3790 Mts City G 4 ee on 
. y 
529 North A A 14% 14 14% 
10 Pac P C i 50.650 
285 Packard MC 5% 4 5% 
265 Radio A B+, B+) 
2 saa 2 7h 
200 Sears Point 50 . 50 








Sal 


UNLISTED STOCKS 

ies. High. Low. Last. 

25 Shasta Wat 28 28 28 
320 8 Cal Ed 2 24 4624 
127 SoCE 6% pf 28! 28 
259 Studebaker. 8% 
100 Union C&C. 85 
180 Unitd C Del 4 

100 U 3 Petrol. .76 


870 Un st Steel 64% 645% 

10 W C Life T% HS 
100 West Ela 118” 118 118 

Boston 
STOCKS 

Sales. High. Low. Last. 
5Am Pn pf. 1 1 1 

gst Amr DRY BY oe 
. m 4 

240 Bird & 8 ee ee 

313B &A 


275 Bos Her T. 3” 14 (14 
fi 3 3% 

iy 1 
a” 

2 
ult 12% 

aff 

12 12 


P. 
407 Cliff Min.. .25. .25 .25 
370 Ra 
2 


g 
~~ 
4 
Skezy! 
> 
es 
@wNrH-100 


oe _ 6% 
E G@éFas 1 2 
182E G&F pf. 13% 13 13 
389 EG&F pr pf 24 23 zi 
151 E beane 75 = .15 
266 E Mass pf. 38 32% 38 
26 EMass pf B 10 8 10 
575 E Mass aj. 2 1 2 
130 Emp -. 19 19 1 
1,090 First 8t 34 
45 Gilchrist ... 6 
100 Isle Roy ©. 2% 3 
le Roy .. 
Me Cen ... Fi 5 
7 Mass Util... 2 2 2 
=a Lino... 24 23 4 
arr Rac.. 3 
20 ay = Zz 2 
Lee 98 99% 
5 New River. 7” 7 7 
727N Haven... 1% 1% 1% 
2,637 wo oe. - 50 .42 .42 
NH ..@ 60 60 
9 Ola Ge... § 1 1% 
65 Old C cod.. 1% if 1% 
4 ou 7... eo” +25 =—.25 
‘ac ee I 1 1 
130 Quincy .... at 3° 3" 
5 Reece B H. 1 16 0 16 
775 Shaw As.. 11% 12 
210 Torr’ton 2 
1,100 Un Cop 4 A 
1 Va 7 we... & 20 21 
n Gas .. 3% 3% 
720 Un Shoe 81% 79% 817, 
60 Un Shoe pt. : ath 42 " 
1,425 Utah Met 80 .72 .75 
BONDS 
$750 EMass4%sA 75% 74 74 
Cleveland 
STOCKS 
Sales. High. Low. Last. 
oa uw. f 7 7 7 
m y 9% 9 9 
260 B: Co 
169 City Ice 
112 CiCilron pf 62 62 
Clev Ill pf.112 112 112 
270 Cleve Rwy. 
581 CliffsCp vtec 1 19 19 
70 Colonial Fin 1 1 
105 Dow Ch pf.116% 1161, 11 
60 Elec Control 66 
100 Fost Pr Sti 2 
118 Goodrich 
149 Goody 1 


1 


135 MeducaCem 20 20 20 
214 Metro Brick 2 
Mur-O Mfg 1 1 1 
49 Nat Acme. , 
250 Nat Refin.. 3% 
100 Nat'l Tile.. 2 2 2 
300 Nestle-Le M 1 1 1 
116 OhioBrassB. 31 31 31 
S0 Pat-Sargent 17% 7 17 
- n 1 
286 Richma 35 
91 Selberlingb 3 


134 Seiberling pf 40 39) 
330 Thom Prod 24 24 
310 Troxel Mfg. 4 4 
132 Upson-Walt 4 4 
AT9 bs) Ry tree 4% g 


2 
65 Weinb , 4 144% 
50 WRinv prpfés 6 63 





Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
731 AllegLudStl 24 21 24 
, 30 = LudStl 
ebecees 110 110 110 
200 atk Gas.. 
440 Arm Cork.. 49 4 49 
600 Auto Fin.. 1 1 1 
698 Blaw-Knox. 1 1 1 
3 eg -70 
382 Col G & E 7 % 
100 Consol I ‘ 
130D LC 7 
80 Follansb pf 15 4 15 
Pitt .85 





Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 

Sales. High. Low. Last. 

200 Band Pet .. 3% 3% 3% 
30 Bra BOhpe 33 33 33 
200 Bolsa ChOA 3 Ff 3 
100 a 10 1 10 
1,000 Buck U Opf 

— omen 03 .03 .03 
63 Cent Invest 21 20% 20% 
200 Cl. Neon: Ei 108 io 10% 

eon. 

1,500 ee } a 9 9 
600 Conso) 6% 7 
400 Consol Btint 10 10 10 
300 Elec Prod.. 10% 1 

1,100 ber OA 2 -80 82 
200 Globe G&M 5% 

HancockOA 42 
200 Holly Dev 1.05 5 1.05 

4,400 ‘kheedA . 21 23 
,200 L. —*. Indus 2% 

14,500 Men 


M 3 
"200 MillsAlloyB le ae Je 
1,100 Nordon Cp .10 .10 .10 
100 b meee 21 464.21 =«.21 


Oceanic 82% .TT% .80 
300 Pac Distil. 30 «30.20 
600 Pac Finance 15 14% 14% 
200 Pac E6% 
lst p 30% 
500 Pac Indemn 25 2 
100 Pac Light.. 41 41 41 
100 Pug S P&T T 
600 Repub Pet.. 4 4 
50 RePetpf5%% 40 40 40 
6,000 Richfield O. 7 
16,600 Ryan Aero 3 


100 Satowey St. 25 
133 Sec Co unit 

of b i.... 30 

8,700 Sierra Trad .11 

800 A 38 


1,400 S Cal Edis. 24 
Ss 6%pt B 28 


BSB Bees 


# 
ee Py BESSreRees By 
Fes 8 


1,300 South I 20 
1,600 Stand Oil C 30 
100 Sunray 
00 Superior Oil 41 4 
4,700 Transamer.. 
600 Union Oil.. 
Univ Consol 1 1 
100 yee es Fd 8! 
100 YosemP Cpt 3 3 3% 
MINING STOCKS 
3,000 BIMamCon .23 .21 .23 
2,000 CalumetGM .08 .07 .08 
4,100 Zenda G M .04 .03% .03% 
UNLISTED STOCKS 
100 Am Rad&Ss8 18 18 18 
200 Anaconda C 35% 35% 
1,300 Sorties W.. é é 
. rtiss- 
MontgomW. 51 sof so 
300 NY¥Central 1 19 6419 
1,600 N Am Avia 14 4 0 
800 Radio rere 9 8 
300 R-K-O 3 3 3 
300 Rep Steel. 19% 19% 19 
200 Socony- Vac. 13% 13% 13 
800 Studebaker. 8 8 
200 United Cp.. 4 3 
300 Warner BP 7% 7 T% 
. . a 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
16 Amer Lay 
... 18% 18% 18% 
160 Champ Pap 
& Fib. 29 «29% 
85 Champ Pap 
WE seccee 9s 99 
130 Churngold.. 11 10 1 
E 02 10014 101 
2CNO&TP pfi0s 108 1 
566 Cin St ... 3 3 
178 Cin Tel 88 86% 88 


10 Crystal Tis. 

62 Eagie-Pichr 1 

20 Early&Danl 26% 

2 E&@Dan'l pf.110 110 110 

150 Gibson Art. 27 27 27 

86 Hobart A..35 35 35 
ahn 9 9 


583 U' 2 
290 US Pr Print pi e 3 a 


00 Wurlitzer’ am 
‘St. Louis 
STOCKS 


8. High. Low. Last. 
7 AS Aloe pf.108 108 108 








$7,000 Scullin 3s.. 
10,000 Unit Ry 4s 28 
aah Ry “5 


joo Burk Mf pf 32% 324 324 
rr Dd 
335 Burkart Mf 2 2 
280 Colum ‘Br. 4% is i% 
um Br.. 
r Pepper. 22 28 29 
440 Faistaff Br 8% 8% 8% 
jese-W 45 45% 
r 7 ™ T 
10 Huss-Lig pf 47 47% 47 
+, * Bess ®B 
100 —p D 9% 9 9% 
Hyd B.. 40 .40 .40 
ntl Shoe.. 34 prt 33% 
130 Johnson 8S 14% 14% 14% 
200 Knapp-Mon 10% 10% 10% 
40 Lac-Christ ™ T% 
185 Laclede = SS & 
M -Nor 2 2 
158 MO"borus: Ht iow ox 
SONatlhBM..23 23 2 
So Rat Sats. xB ub am 
a! be 
35 Rice-Stix .. 5 5 
150 Bk Bid 2 2 2 
300 St L Car. 8 8 
74 8t LP 8S pf 1.90 1.00 1.90 
30 Scruggs .. 5% 5% 
1,100 Sullin war. 2.00 1.55 2.00 
100 § Inv.... 42 42 42 
145 Sieloff Pkg 8% 8 g 
320 Sterling-Al. 7% T% T% 
70 Stix-Baer-F 6% 6% 
349 Wagner El. 3% 33 33 
BONDS 
3s.. 68 66 68 
25% 28 
25% 2 








Sales. 


Detroit 


STOCK EXCHANGE 


STOCKS 


High. Low. Last. 
7530 Allen Elec. 1% 


1,750 Bald Rub.. 8% 
100 Bow Roll B 


900 Det 
2,325 Det Pa 


. Pp 
170 Det Steel.. 13 
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418 Ex-Cell-O... 19 
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250 Parker Wol 9 
575 Penin Met.. 
445 Pfeiffer Br 
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Sales. 
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330 Cent Ill 
Sve ‘1 ee 

300 Cent Ill = 


Cap 
1,450 Con *Biscult 7 
40 Consum CI1A 
70 Cons Cl B. 1 1 
200 Cont Steel.. 


200 Container C 16 
250 Dayton Rub 


Mfg .... 
110 Dayton Rub 
Mfg “: 3 
50 Decker & C 2% 2% 
20 Deep Rk Oil 
f 1 15 


1,900 GenHouseU 1 
100 Goldblatt B 14% 1 
1,050 Gossa’ 1 


10 Harnischf . 5% 
30 Hur 8 
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STOCK EXCHANGE 
STOCKS 


High. Low. Last. 
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800 Belden Mfg. 12% 11 12 





250 BrownFaw 6 
100 E L Bruce. 15% 15% 1 
100 ~— Pisto P ‘ ‘ 
_ 
1,150 Butler Bros 34 a ae 
150 Butler ; mm 22% 22% 


65 ba» 


cae 3 it 2h 


4 8666 
ae 


z Gent's Ww bee 100% 100 108 


50 Chain Beit 18 18 188 


P+ Chi&: 


sy 


pf. 34 Pi 
Flex 8 7 67 


Comp Ind G 


. 16% 15% 


et is =e 
Beh BBuvek Nuas 


4 
# 
eo 
< 
| 
% 
ix} 
is 
z 


nang | 11 


n B 38 
B17 


—— 


2% %™ 
10 oy i te 6 “e 
900 Liou MCN 
ncoln - 4 4 
10 eae % 8 °% 
100 Lion, ka a it ot 
1 " 1 
4, 400 Marsh 13 
= MeCordR 4 A ll 9 9} 


McQuay No 29% 281% 28% 








% % % 
% % 
™% 1% 
166 Mo z oe 52 50% 50% 
we 
70 Mon 155 155 
Skat Bees iy * i 
a ery 
910 Nat Rep In 1 1 
100 Nat UnRad i 1 1 
400 Nob Sparks 2 m4 
200 N Am Car. 3 
= _—— Fn 7 7 
or’w 4 15% 
10No W Uni 
. 14% 4% 4% 


Lag ae 
20 No Util 

pr lien 42 41% 41% 
50 No i Fin. 12 2 12 
20 0} G&E 


» 


SEEBECEN cbuSSe@esueeuyge 





oo 
ae 
a 
4 


= ~~ 
mows & 

S we 

& oS 


» 


sEBBeaky 
amare saeerhes pre 





a 
aoe 
ne 
Cra 
- 
- 


geh83s 
$ , 
Q 
ite 
33 
Be 


9 
no 


Uni 
100 YatesAm M 2 
2,200 Zenith Rad. 23% 2% 


Philadelphia 


Sales. High. Low. Last. 
441 Am Stores 


225 Am Sup’pw 8 : p 
814 Atlantic Ref 
1 





185 = Loc 


352 Bell Tel 
WO xn aizad - 218% 117 11T% 
BuddEGMf, ~ 3% 

25 Budd Wh'!. § S = 


ee 1% 
263 El St Bat’y 33 33 
95 Gen — 37 
asued 120 119% 11 
1,143 Lehi Nav 4 
215 Nat Pw&L 
5,725 Penn R ... 22 
.364 Pennr’d vtec 2 2 
El pf.1171g 11 il 
1,078 PhilEl P pf = ; ? 
350 Phil RTr pt 3 
Salt DomeO 16% 16% 1 
isa is 


UGasImpvt 
Ot” snanns 112 #111 112 
51 Westmorel’d 
Coal 9 9 
230 Westmorel’d 
ee 9 8% 9 
BONDS 


$2,000 El&Peopleis 64% 64 6% 














CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 


1933, 1934 and 1935. 


The range for the year, dividends paid, net change 

and sales for each year are contained in these 

booklets, each year in a separate pamphlet. 
Price for five years: $1.25 


THE ANNALIST 


Times Annex 


New York City 








THE ANNALIST 


Wednesday, November 9, 1938 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





ee et et et ee ee ee 


ae et 


FOREIGN SECURITIES 
Bid. Offer. 
Argentine unf 4s, 1897 85144 8914 
RLS cisco © = 4% 


5 s 
5 8 
vee ve 5 8 
Brazil Fundin bs, "1951 1544 
Brazil rts, 1 Ra | 
Brazil 4s, 1910. SS 
British Internal ‘issues Ow 
Buenos Aires sine 1915-60 
(£100 pieces 
Buenos ated side, 1915- 60 
(£10 piec 4 
Cauca saney Ts, 
Chile all issues ... 
Colombia Govt 
Costa 


Costa Rica 5s, 1911 
Cuban Dollar and Internal 
issues .... o 
French Internal ‘{ssues. 
German Funding 3s 1946. 
German Dollar coupons... 
German Dollar Bonds..... 
German Internal Bonds. 
Italian Cons 3%s. 1934. 
Jugosiavia Funding 5s,'56 58 
Polish Dollar and autornal 
issues 18) 


1946... 
ee 


Serb 7s 
Swedish Internal issues... OW 
Swiss Internal issues Ow 


Tokyo Stg 5%s, 1960 48 
Uruguay 5s, 1919..... . 36 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 


Alberta 144s, 1956 
Alberta +5s, 1943 
Brit Columbia 4%s, 1953. 
Brit Columbia 5s, 1954... 
Manitoba 4s, ee 
Manitoba “ae 
New Bruns 5s, 1800, 
Nova Scotia 4 
Ontario 4s, 1 
Ontario oe, 1951 

1960 





468, 
Saskatchewan 5s, 


tinterest payment reduced one- pane ef- 


fective June 


1, 1936. 


ENDUSTRIAL ISSUES: 


Dominion Gas & Electric 
6%s,> 1945 89 


U. Ss. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 
68 Arkansas Rfg Rd Dist 3s 


82% 


FEDERAL LAND BANK BONDS 
- 111 111% 
July, 1 105%, 


JOINT STOCK LAND BANK BONDS 


100 §=101% 


4 1-38 
Atlanta 3s, 194 101% 


Atlantic 3s, 1941-38 
+Burlington 5s, 1934-54. 33 
+Burlington 4ibs, 1937- 57. Fs 33 
?Central Ill 5s, °33-53.. + OG 34% 


1 
tChicago 5s, 
+Dallas 3s 1942-40 
Denver 3s, 1945-41 

*. a a 52. 

as ie, 38. se anD 
First ae Er 1945-42 98 
bel . ris $s, Pe} -44. - 99% 


7-67. 
Airet S . Chi 3 48, 1939- 0.100 
, 1939-59.100 
°38-58..100 
Pletcher 34s, 1940-45. 
] nt Si, 1931- 
Fremont 5s, 3 
Fremont ose. 1936-66. . 
Greensboro 38, 1941- 38... 
Ill Midwest 5s, 1934-54.. 
Towa 48, 1936-56 





Lincoln 5s, 

New York 5s, 1936-56. . 

No Carolina 3s. 1943- 38. a) 
Ohio-Penn 5s, 1934-54. - 90% 
fOre-Wash 5s, 1933-53. 

Pac Coast Port 5s, '38- 58. = 
Penn 3%, 

Phoenix 

Phoenix “pe 





2? 
ne w Ark 5s 937-57 
Union Detroit rth 1937-57 99 
Union Detroit 5s, 1938-58 994 
Va-Carolina 5% 1940-39. 
Virginian 3s, 1942-39 


?Fiat due to default in interest. 


6 U 


PUBLIC UTILITY BONDS 
American Utilities Service 
6s, 1 

Central Gas & E 

Columbus Ei id toa = 

El Paso ) ec 1950... 105 

Federated Stilities 5ys,/57 1 11% 
5s 49.121 oo 

8 93% 

Mount Sta Pr Ist 6s, = 96 

Newark Cons Gas 5s, oa 





80% 

ersey G & E 58, | 953.124 ae 

jae N J 4s, 1959" . 118 
(8t 





RAILROAD BONDS 
Key. Bid. Offer. 
22 North’n Ohio Rwy 5s, ’°45.0W 


(INDUSTRIAL AND MISC. BONDS 


American Tobacco 48,"51..108 
American Wire Fabric 7s, 
1942 g 
Bear Mtn-Hudson River 
Bridge 7s, 1953 
Chicago Stockyards 5s,'61 9614 
— Rock Oil 7s, 1937, 
c/d 
Haytian ‘Corp 8s, 


1948. 

Hoboken Ferry 5s, 

Nat'nal Food Prods 6s,'44 38 

New York Hoboken 5s, '46 40% 

New York Shipb * apes 91 

Scovill Mfg 5\%s, -107 109 

Toledo T R R 4 Liga, 94057 104% 106 

With’bee Sherman 6s, '63 44 47 

Woodward Iron Ist 5s, '62.104 oe 

Woodward Iron 2d 5s, "62.109 112 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56 23 
Broadway Mot 4s-6s, 1948 65% 
Chanin Building 4s, 1945. 53% 
Equitable Off Bidg by a 51 
500 Fifth Ave ~~ tt 
50 Broadway inc 3s, ‘46. 

42 Broadway ist 6s, 1939. 1% 
40 Wall St ist 6s, 1958 

Fox a & Off Bidg 


1st yy yA 
Fuller ag deb 6s, eg 
Fuller _ dg ist 2%s, 

1949, 36% 
Gvaghan Bide 1st th 5s,’46 70 
Harriman Bidg ist 6s, ‘51 32% 
Hotel St George 4s, 1950.. 50 
Lefcourt Manhat 4s-5s, "48 59 
Lincoln Bidg _ ov. "63 
Loew’s Th & R Ist 6s, "47 
Metro. Playhouse 3s, 1945. 

N Y Ath Club ist 2s, 


rQ $3 

165. Bway ist 5i%s, 50% 
tRealty Assoc 5s, 1 3 
Roxy Theatre ist + 1987 sag 
+Savoy-Plaza 3s, 314% 
Sherneth deb inc = sks, 

1956, w 18% 
61 Broadway 1st 3%s-5s, 

950, 


w 
2 Park Ave Bid 
Wall & eo 


2 
ist 48,'46 5414 
it ist 444s, 
1951, w 


23% 
tSelling flat “a to default ‘in interest. 


BANK STOCKS 
BOSTON : 
First National 


—— National .. 


8 Trus 
Webster “ Rtias 


CHICAGO: 
Am Natl Bank Tr 
Cont’! Ill Bank & Tr.... 75 
First National 
Harris Trust 
Northern Trust 


MILWAUKEE, WIS.: 
65 Marine Net Exchange Bk. 36 
65 Marshall & Ilsley Bank... 19% 


NEW YORK CITY: 
Bankers Trust 
Bank of Manhattan Co.. 
Bank of Yorktown 
Bank of N Y & Trus 
Bronx Trust 
Brooklyn Trust 7 
Central Hanover Bk & Tr 85% 
Chase National 30: 
= Bank & T 


Clinton Trust, 

Colonial Trus' 

Commercial National cea 
Continental t 1 
Corn Exchange Bk Tr...:. 
Empire Trust Co 

Fifth Avenue National... 
First National 1,660 


Manufacturers 
Manufacturers cum pf... 
Merchants National 
National Bronx 
National Safety 
New York Trus' 
Penn Exchange 
Public National. 
Sterling National 
Title Guarantee. 
Trade 


Underwriters Trust. an 
United States Trust.... 
NEWARK: 





Federa 
Fidelity Union 
Lincoln National .. 


Nat Newark Essex 





BANK STOCKS (Cont.) I 
Key. Bid. Offer. e 


Nat State Bank... 500 48= 5525 
United States 19 
West Side ... 


PHILADELPHIA : 


Central Penn penipeipeneh 
City oe amen ih 

Corn Exchange. 

Fidelity Philadelphia oe 
Finance of Pennsylvania. . 
First National 

Frankford ..... 
SOON cw cvicescvoenae 
Girard .... 

Industrial 

Integrity 

Land Title B & T 
Market Street Nati.. 

Nat Bank Germantown. 
Ninth Bank & Trust 
North Philadelphia 
Northern 

Pennsylvania acgrnentnedie® 
Philadelphia .. 

—— a 


Tradesmen’s .. 


- LOUIS: 


Boatmen’s National 

First National 

Industrial Bank & T 80 
Manufacturers Bank A “Tr 16 
Mercantile Com Bk & Tr.129 
Merc Com Nat B ben ctfs 4 
Mississippi Valley — . BY 
Mutual Bank & Trust.... 88 
Northwes‘ern Trust 

St Louis Union Trust 46 
Tower Grove Bank & Tr. 28 
United Bank & Tr 77 


SAN FRANCISCO: 


Bank of America NT S.. 45% 47% 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 
Albany & Susquehanna... 
Beech Cree! 

Boston & Albany 

Canada So 

Car, Clinch & Se 
c,c,C& 


Sieveisna & Pittsburgh. 
Delaware .. 

Ft Wayne & Jack pt 

Ga R R & Bk 1 
Lackawanna R R {N J).. = 


Pitts, Young & Ash pt.. 
Rensselaer & Saratoga.. 
2 Louis Br ist pf 


nN J 
Utica Chenango Susq.. 
Vicks, Shrev & Pac 
Vicks, Chrev & Pac pf... 
Warren 
West Jersey & Seashore. . 


INSURANCE STOCKS 


Aetna Casualty & Surety.100% 
Aetna Fire 
Aetna Life 
Agricultural 
American Alliance 
American Equitable ..... 
American Home 
Insurance ..... 
Reinsurance ... 


Sure’ 
Automobile 
Baltimore Amer 
Bankers & Shippers 
Boston 
Camden Fire 
Carolina 
— of New York 

Conn General Life 
Continental Casualty 


Employers a a 


Firemen’ 8 Fund 
Firemen’s Newark 
Franklin 


Globe & Republic. . 

Globe & — 

Great Ameri 

Great Amer Indemnity. aes 
Halifax Fire 

Hanover? 

Hartford Fire 

Hartford Steam Boiler... 





Jersey Ins of N 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins. 
Merchts & Manufacturers 
Merchants Fire 

Merchants (Prov) 
National Casualty 
Nationa! Fire 

National Liberty 
National Union Fire 
New Amsterd: 

New 

New 

New 





INSURANCE STOCKS (Cont.) 
y Bid. Offer. 
North River 
Northern 


es Northwestern National...1 


Old Line Life 

Pacific Fire ... 

Phoenix Fire Insur Co... 
Preferred Accident Inc... 
Provident Wash.......... 33% 
Reinsurance Corp 

Republic of Dallas 

Revere (Paul). 


Rossia 

St Paul Fire & Marine... .223 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 31 
Springfield Fire & Mar... 124% 
Stuyvesant 5 
Sun Life of Canada = 510 
Travelers Insurance Co.. 452 
U 8 Fidelity & Guaranty. “Bu 16% 
U 8 Fire 55 
Us Guarantee 

Westchester Fire 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 

Assoc Nat Shares 6 6% 
Asso Std Oilstocks Shs, A 6% 
Corporate Trust AA(mod) 2. 
Corp Trust accum mod... 2.93 
Deposited Bank N Y¥ A... 
Deposited Ins Shs A 
Deposited Ins Shs B 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Shares.. 5. 
Independence Trust Shrs.+t2.641 
Nation-Wide Securities B. 3.52 
No Am Bond T ctfs 5 


Primary Trust Shares 
Super Corp Am C D.. 


Super Corp Am AA as 
Trust Std Fn Gu. 
tee Std Inv D 





pene a bt second. . 
Affiliated 

Amerex Holding Corp.... 
American Business Shs... 
American Genl Equities. . 
Boston Fund 

British Type Investors. . 


Bullock 

Canadian Fund 

Century Shares 
Chartered Investors 
Chartered Investors pf... 
Chemical Fund 


Speke 


Beni m. copie 
E82 


oe 


Foreign Bonds Assoc. 

Fundamental! “investors... 

General Capital Corp 

General Investors 

Incorporated Investors. ... 

Institutional Securities: 
Bank G 


Insurance Group 
Investors Fund 


Mutual Inv nm 
Nation-Wide Voting ag 1.43 
National Investors (Mi 6.08 
New England Fund 3.86 
New York Stocks, Inc.: 
Agricultural 
Automobile 
Aviation 


wods oo borbBebrr SufSaun8 
BSSlSASSSrs SASESsSsa Ssasasss 


ei 
eLnSaw 


Bank Stocks 
Building Supply 
Electrical Equip........ 
Insurance Stock 
— 


—_ 
eLeSe5 
~ 
ws 


otis. 
Railroad Equip 
Steel 
Oceanic Ins ctfs 
Petrol & ——_ 
Plymouth 
Quarterly Gaaes. 
Republic Invest Fund. 


aS. 8. 
SBSeRR 





Wellington Fund : 
Wisconsin Inv Co com... 


Investment Banking 


er me ne ¥ we 

Central 

a Natl, 8 
a. Cory 


Schoelkopt. Hut & Po. 


+Liquidating value. 


PUBLIC UTILITY STOCKS 
Alabama Power pf B 
Amer Dist Tel of N J.. 

Amer Dist Tel of N J pf. iis 


22 ye States va com aa” 
Arkansas Pwr t pf.. 


Atlantic City — 7, 
Birmingham Elec 7% pf.. 
Buffalo, cue &E pf. 21 








1—Carl Marks & Co., Inc., 30 
Broad N. Y¥.; Phone 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 
22—burr 4 Se, 


Inc., 1,500 Wal- 
nut Pa. 


Phone “pEnnypac er_ 5505; 
New York, BArclay 7-1638. 


68—Stifel, Nicolaus & Co., Ind,, 
106 W. Adams Chi- 


65—Loew! 


St. 
. Phone State 8770. 
i & Co., 208 E. Mason 


St. Dal 
5392. See Above. i 


apebees 


PU 
Key. 


6 Wi 


BLIC UTILITY STOCKS (Cont.) 


“ Bid. Offer 
arolina Pwr & Lt pf.... 8 89 
Central Maine Pwr $6 pf. te 79 
Central Maine Pwr 7% pf = 89 
Centra! Power & Lt pf... 
Consolidated Traction.... $5 
Dallas Power & Lt 7% pf.114 
Derby Gas & Elec pf 25 
Eliz’town Con Gas 

Eliz’town Water 95 
Empire & Bay State Tel. 45 
Essex & Hudson Gas. 1195 
Franklin Tel ... one 

Gas & Elec of Bergen .. - 

Gen Wat G & El $3 pf... 


Jamaica Water Sup pf. ° 
Jersey Cent — - pt. 
causes G 6 B z 1% ono Rae 
ngs ightin, te f. 
Long Island Lt ‘3 ee 


Mountain States Tele. . 
Nebraska Power 7% pf. 
Newark Consolid Gas.. 


& Lt pf 
Plainfield Union peg 
hester G&E 6% p 
Rochester Tele ist = 


So Jersey Gas & Elec 

So New Ly = Tel.. 
Tenn Elec Power 7% pf. . 
Tenn Elec Power 6% pf.. 
Texas Power & Lt pf.. 


tah Pwr 
wea, Rwy 

6% pf (1921 
nie pf ( ). 


65 Wisconsin Tele 7% pf....117% 





HONE 
DALY $392 


LOEW! & co. 


Ln an. ee - ae © eG 


FLetve 
* MILW. age 














INDUST. AND MISC. STOCKS 


*Ex 


Am Cyanamid cv y ae 
American Hardw: 
American Maize 
American Mfg pf. 
Andian National 
Art Metal 

e' Cons 
Belmont . meee... 
‘olumbia Baki 
Columbia Bak 7 1 


Crowell Publishin 
Dentists, Supply. 


Garlock a 
Good Hum 


Graton & Knié ght. a 
Graton & Knieht T% ath 
Great Northern Paper. . 
Hearst Conso! Pub pf.. 
King Seeley 


° y _ 
: BENwsamwoe 


singer Manufacturing. . 
3kenandoa — 
standa: 


rd Scre 
Sylvania Industrial 
Taylor Wharton Ir & Stl. 





fc: 


nited A 
Unit Cigar. Whelan cum pf 33 
Warren =. awe &. bs 
Western Dairi : 


York Ice Machinery 
York Ice Machinery pf... 


dividend. 


# 
5x siatbed ti EE 8 of Be * 











